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Shamir 
in U S. 
talks on 
Lebanon 


oeneft 


Mr Yitzhak Shamir, the laacG For* 

• eign Minister, will lurid top-level 
talks with the Reagan Ad mini & tra - 
tion in Washington at the weekend, 
amid increasing signs that Israel is 
softening; its previous hard stance 

[ta on withdrawing its. 30,900 troops 
r>u -J' from Lebanon, writes Reginald 

rw Dale in Washington. 

* Israel was reported yesterday to 
be backing away from two of its 

"■ „-j main d emands in the long-running 
,jC ,. t force withdrawal negotiations with 

- " - **■ the Lebanese Government, appar- 

- enfly under U.S. pressure. 

These were its insistence . on 
■■’fi keeping a significant body of troops 
• in monitoring stations in southern 

" fs “ Lebanon to protect its northern 
frontier, and its demand for a wide- 
ranging agreement “normaKangT 
. relations with the Lebanese Gov- 

{' 0Pnp{; ernment 

In Israel Mr Shamir was reported 
to have proposed that U.S. peace- 
keeping forces could help to patrol 
southern Lebanon to protect the 
: border - an idea hinted at by Presi- 
| dent Ronald Reagan two weeks 
ago. 

U.S. initiative call 

— - ' • ’ Nato Governments, led by Britain 

and West Germany, want the UiS.' 
— to launch a new initiative on lim- 
iting medium-range miraaire m Eu- 
^ ro P e before the Geneva taiki; ad- 
_ ~ joum on March 28. Page 4 

NCH8I Soviet Baltic offer 

%1 ‘ Soviet General Nikolai Tjervov said 
■ - . V on Swedish television the So- 
'■* ’ ‘ viei Union would be' ready to with- 
n draw its six nuclear submarines 
foom the Baltic Sfea j if a>Nbrdi: .nn- 
v ■ ’ .*« clear weapon-free toneWas estab- ' 
, . lished. 

Chinese mjssile view 

China attacked aSqviet proposal to 
divert some SS-20 misriles to the 
Far East and said the weapons 
should be destroyed. Page 3 

Detainee hanged 

_ Tembuyise Mndawe, a black man 

1 1 fl detained on terrorism charges, was 

w * * found dead in a police cell at Nek- 

spruit, Transvaal. A police commis- 
sioner said he apparently hanged 

h imufrlf • • _ • 

Salvador aid terms 

UJS. Congress leadere of both par- 
ties told Premdent Ronald Reagan 
— that approval of new US. aid to El 
Salvador must be dependent on hu- 
man rights reforms and fair ejec- 
tions. 

Argentina says No 

Argentina will not take part in the 
annual naval exercise with the U.S. 
and South American .navies be- 
cause of USL support for Britain in 
the Falklands conflict ■ 

Marseilles explosion 

Two men were kilted in Marseilles 
when their car blew up before what 
police believe was an intended at- 
tack on a synagogue. Later the local 
branch of Bank Leumi le-Israel was 
evacuated after an - anonymous 
bomb threat 

Turkish mine blast 

At least 97 miners were killed in 
Turkey's ZonguHtak province bor- 
dering the Blade Sea, when a me- 
thane gas explosion caused the roof 
of the pit to collapse. 

Briefly... 

SfrWUBam Walton, 80, British com- 
. poser, died in Ischia. Italy. Obitu- 
ary, Page 13. 

Greek call for return of Elgin mar- 
bles will be discussed by TJnesco 
committee in April - _ 

Drought has -killed nearly 100 in 
Ethiopia's Gondar region. 


Pratt & 
Whitney 
air deal 
expected 


• PRATT & WHITNEY of the ILS. 
experts to sign on agreement this 
week covering a major new five- na- 
tion, seven-company effort to de- 
velop a commercial jet engine for a 
proposed 150-seat aircraft. Other 
companies involved are RoOs 
Boyce of the UK, Motored und Tur- 
bmen (West Germany), Hat (Italy) 
and three companies framing Japa- 
nese Aero Engines Corporation. 

• ARGENTINA foreign credi- 
tors were not facing a major default 
following the decirion to defer pay- 
ments doe month on about 
$L4bn of short-term foreign debts. 
Cuba has signed an agreement with 
Western creditor nations pledging 
tough action to im pro v e its balance 
of payments. Page 4 

• STERLING fell to record tews, 
losing L7e to $15865, and dosing at 
DM £805 (DM £63). FFr 102425 
(FFr 1038), SwFr £0925 (SwFr 
3.1(6), and T357.75 (T35&5). Its 
Rul of England trade- wei ghted 
index, strode before the dose, was 
unchanged at 7 JUS. In New. York ft 
dosed even lower, at SL49525. 
Fage34 


$ strong as 
strains grow 
within EMS 

BY JEREMY STONE IN LONDON 
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MARKET PRESSURE for a re- 
alignment of the European Mone- 
tary System intensified yesterday. 
World currency markets were also 
hit by sig ns of higher doDar interest 
rates and renewed fears of a slide 
in the oil price. 

Central bank support failed to 
prevent the Belgian franc from 
reaching its floor price against the 
D-Mark. The Belgian National 
Bank subsequently raised its main 
interest rates by 2 % points, lifting 
the discount rate to 14 per cent 

The Rank of France prolonged its 
squeeze on Enro franc interest 
rates, which remained above 100 
per cent for periods of a week or 
less. 

This policy was at least success- 
ful in keeping the franc clear of its 
EMS floor against the D-Mark, 
which had been breached for a few 
minutes on Monday. But dealers 
stm expected that the French cur- 
rency would come under fresh pres- 
sure towards the weekend. 

Other FMS members alsn suf- 
fered from the D-Mark’s strength in 
the wake of Chancellor Helmut 
Kohl’s election victory on Sunday. 
The Danish krone was dose to its 
EMS floor of DM 0.27715, while the 
lira readied a record low ag ains t 
the D-Mark to close in Rome yester- 
day at L5B2. Since last Friday, the 
lira has lost between 1.3 and 22 per 
cent against all EMS currencies. 

Mr Paul Volcker, chairman of the 
Federal Reserve Board, meanwhile 
caused an already strong dollar to 
rise sharply late in European trad- 


ing when he told a congressional 
committee that inflation fears 
would prevent interest rates in the 
US. from foiling as much as baH 
been expected. Eurodollar rates 
hardened, and the Fed funds rate 
was marginally higher early in New 
York. 

Pessimistic reports about prog- 
ress at the meeting of ofi ministers 
contributed to a weaker trend in 
sterling, which dosed in London at 
its record low against the German 
currency of DM 3.6050. At the same 
time it lost 1.7 cents to close against 
the dollar at S1.5005. 

Early trading in the UJS. markets 
farther eroded the value of sterling, 
as speculators on the International 
Monetary Market in Chicago appar- 
ently used their pounds to buy dol- 
lar positions. Within an hour of the 
Tvindnn close, sterling bad falten in 
New York by almost another half- 
rent to SL4960. It closed still lower 
at SL49525. 

Giles Merritt writes from Brus- 
sels: The sharp rise in key Belgian 
interest rates is understood to re- 
flect the Belgian centra] bank’s con- 
cern foat it would otherwise be 
forced to continue its present heavy 
level of support-buying of the Bel- 
gian franc until the "»»** re- 
alignment 

Belgian foreign-exchange dealers 
do not expect any realignment until 
after next Sunday's second round of 
voting in the French municipal elec- 
tions. Last week alone, the central 
hiink was reported to have used 
some BFr lObn to BFr 15bn - from 


' Guilder ^ 
mimsttic 
D-M ark 


London currency movements within 
EMS range 

reserves of around BFr 80bn - to 
support the franc. 

The raising of Belgian interest 
rates marks a tumround in the gen- 
eral trend that has followed the 
franc's devaluation in February 
1982 by 8.5 per cent Since then, Bel- 
gium was able to keep step with the 
general international slackening in 
interest rates with a series of small 
reductions, the last of which was 
posted in November last year. 

James Buxton writes from Rome: 
The decline in the value of the lira 
against other EMS currencies 
mainly reflects the major readjust- 
ment taking place in the parities of 
both the D-Mark and the French 
franc. 

The Italian currency is still close 
to the central rate within the EMS 
against most currencies. 

It is possible, however, that if. as 
expected, there is shortly a realign- 
ment in the central parities of the 
EMS, the lira may be marginally in- 
volved. 

Australia's devaluation. Page 3; 
Market reports. Page 27; 

Currencies, Page 34 


Monetary 
growth too 
high, says 
Volcker 


By Anntole Kaletsky 
in Washington 

MR PAUL VOLCKER, chairman 
of the Federal Reserve Board, in- 
dicated yesterday that he was be- 
coming increasingly concerned 
again about the growth of the 
U& money supply, after a period 
in which the Fed nas taken a re- 
laxed view of monetary growth 
because of distortions in toe fig- 
ures and toe depressed state of 
toe domestic and world econ- 
omies. 

Testifying before toe House of 
Representatives Budget Commit- 
tee, Mr Volcker said that toe M-l 
narrow monetary aggregate had 
h»wi “rising higher *h««i jj com- 
patible” with continuing prog- 
ress against inflation in the long 
term. He warned that this is 
"something we have to keep our 
eye on very closely" and he sug- 
gested that toe Fed might try to 
get M-l growth back within its 
target range over the next six 
months. 

The M-l target announced by 
Mr Vokker last month allows for 
growth of between 4 and 8 per 
cent this year. Over the past 
three months, M-l has been 
growing at an «nwnal rate of 135 
per cent. But much of this 
growth has been due to statistical 
distortions and Mr Volcker had 
repeatedly in tbe 

past that tbe M-l figures would 
be given relatively tittle weigfat- 

In the past few weeks, how- 
ever, Mr Volcker has increas- 
ingly stressed monetary targets 
in an effort to reassure investors 
who are worried that broader 
monetary aggregates, as well as 
M-l, are growing more rapidfy 
than expected - 


British miners 
appear to 
reject strike 

BY JOHN LLOYD, LABOUR EDITOR, IN LONDON 


MXNEWORKERS in the UK ap- 
peared last night to have decisively 
rejected national strike action 
against pit closures, and against 
giving support to toe South Wales 
mineworkers who are in the second 
week of a strike in protest at the 
closure of a colliery there. 

Some Coal Board officials believe 
that the result to be announced to- 
morrow, may show a greater major- 
ity against strike action than the 61 
per cent rejection of industrial ac- 
tion recorded in a ballot which 
linked pay and closures. 

The “weathervane" area of Der- 
byshire was forecast to have voted 
by 62 or 63 per cent against, com- 
pared with 60 per cent in Novem- 
ber. 

Mr Peter Heathfield, a North 
Derbyshire miners' union official, 
conceded last night that the vote 
had been lost, though be estimated 
that tbe margin was the same as in 
the last ballot 

This result, if confirmed when 
tbe votes are announced at the 
meeting of National Union of Mine- 
workers’ (NUM) executive tomor- 
row, is a heavy blow to Mr Arthur 
Scargill, the NUM president, to the 
dominant left leadership and to the 
South Wales miners, who sent pick- 
ets to coalfields up and down the 
country in an attempt to get a strike 
vote. 


Mr Scargill warned lost week 
that a rejection of the executive's 
call for a strike would mean that 
tbe union's policy to fight every clo- 
sure, laid down at its conference 
last summer, would carry no au- 
thority and that “the green light 
wilt have been given to close pits." 

The miners’ have voted after d 
clear statement on Monday from 
Mr Norman Siddall, the National 
Coal Board chairman, that the rate 
of closures must speed up, and with 
the possible appointment to the 
NCB chair of Mr Ian MacGregor, 
the tougb chairman of the British 
Steel Corporation, hanging over 
them. 

Evidence from the coalfields yes- 
terday pointed to a recognition by- 
miners that high cool stocks made 
the timing of a strike risky, togeth- 
er with a tendency towards seeing 
the issue as overblown. 

The reaction within the union's 
executive is unpredictable but could 
be bitter. Mr Emlyn Williams, the 
South Wales miners' president, said 
last night that “the unity of the 
union is involved" in the balloL 

Mr Des Dutfield, tbe vice-presi- 
dent said that if the vote hod gone 
against strike action “it will be a 
very, very sad day for the British 
miners." 

UK coal investment. Page 6 


Oil price pact under 
new Nigeria threat 


Komatsu wins Siberian-pipeline order 


• DOLLAR was firmer at DM 
24815 (DM 22391), FFr 18275 (FFr 
6921), SwBr 2JK» (SwFr 2.845), and 
Y2385 (Y236Y Its trade weighting 
rase, from 119.5 to 12L Page 34 

• GOLD dosed i mriamg ed at 
$4215 in London. In Frankfort ft 
ended $2 down at $4185, and in Zu- 
rich ft was unchanged at $4195. 
Page 31 

• RUBBER prices readied tbeir 
highest for more than three years 
hi London, with the RSS No I spot 
price 4p up to 785p ($1 J8) a kOo 
and the May futures quotation 
£175 op at £781 ($11719) a tonne. 
Page 31 

• LONDON: FT Industrial Ordi- 
nary index eased 15 to 6645. Gov- 
ernment Securities were marked 
down al m ost 85 per cent on aver- 
age. Page 27. FT Share Information 
Service, Pages 32, 33 

• WALL STREET: Dow Jones In- 
dex dosed down 2L96 at 111978. 
Page 27. Share Listings, Page 28-30 

• TOKYO: Nikkei Dow Index 
gained 1417 to dose at 882659, but 
Che Stock Exchange index slipped 
0,75 to 59L72 Pages 27, 30 

• HONG KONG: Hang Seng 
edged up 059 to 101454. 
Pages 27, 30 

• AUSTRALIAN all-share index 
improved by 133.7 to 527J. 
Pages 27,30 

• FRANKFURT: Commerzbank 
index feU 75 to 837Z Pages 27, 30 

• ITT, the U.S. telecommunica- 
tions conglomerate , lifte d net earn- 
ings last year from 5677m to 5703m, 
but revenues slipped from S235bu 
to $2l9bn. 

• NEW ZEALAND followed Aus- 
tralia^ 10 per cent devaluation with 
a 6 per cent devaluation. Papua- 
New Guinea made a 55 per cent 
cut Deficit shock for Hawke, 


BY JUREK MARTIN IN TOKYO 

KOMATSU, the leading Japanese 
TTismifartin yr of construction equip- 
ment, has won a Y50bn (S210m) or- 
der to supply 500 pipe layers to tbe 
Siberian natural gas pipeline pro- 
ject 

The contract signed in Moscow 
two weeks ago by Mr Kyoichi Ka- 
wai, Komatsu's chairman, is tbe 
first big Soviet order for Japanese 
plant machinery since the U.S. 
sanctions against the Siberian ven- 
ture were formally en d ed last No- 
vember. Major Japanese companies 
had largely respected the Japanese 
Government’s support for the US 
action. 


Nevertheless, Komatsu con- 
firmed yesterday that it would not 
seek Japanese Government financ- 
ing to underwrite the Siberian con- 
tract The company acknowledged 
that this reflected the poor state of 
political relations between Japan 
and the Soviet Union. 

Although Komatsu refused to dis- 
cuss details, a likely alternative 
would be external financing 
through Euroyen the market (yen 
deposits placed in banks outside Ja- 
pan). Nissho-lwai. G Itoh and Nl- 
chimen, three Japanese trading 
companies with which Komatsu en- 
joys a dose relationship, have used 


De Beers regains 
Zaire gem contract 

BY KENNETH MARSTON, MINING EDITOR 


The Financial Times regrets that, 
due to a satellite failure from New 
York yesterday's edition carried 
greatly reduced Wall Street prices. 
In consequence, some aspects of 
the issue were not as planned. Onr 
nonnal service is resumed today. 


SOUTH AFRICA'S De Beers, the 
diamond giant beaded by Mr Harry 
Oppenheimer, has regained the 
contract to buy and market the dia- 
mond output of Zaire’s state-owned 
Miba mim*. 

The move marks an end to tears 
within De Beers’ Central Selling Or- 
ganisation, which markets more 
than 80 per cent of world rough (un- 
cut) diamond production, that other 
countries might follow Zaire's May 
1981 decision to break away -from 
the South African diamond cartel 
and sell independently. 

This would have weakened the 
080*8 grip on the market and its 
ability to mamtain price stability by 
regulating supplies - an endeavour 
which has forced it to finance a new 
S2bn stockpile during the current 
recession in demand. 

In the event, the only other coun- 
try to break away was Guinea, and 
that only for the relatively low pro- 
duction planned to start next year 
in a joint venture with Australia's 
Bridge OiL 

The new agreement between 
Zaire and De Beers will run for two 
years and is then expected to con- 
tinue on a roll-forward basis. It 


gives the CSO the exclusive right to 
buy all Miba's production of indus- 
trial and gem diamonds, currently 
r unnin g at about 6m carats a year, 
worth around S45m. This is about 2 
per cent of the total bandied by tbe 
CSO on behalf of De Beers and oth- 
er world diamond producers. 

Not all the Zaire diamond produc- 
tion has come back into the CSO 
net It is believed that tbe country 
also produces diamonds to about 
the value of Miba's output from al- 
luvial diggings, both legal and illi- 
cit Tbe illicit stones are mostly 
smuggled out of the country. 

In order to combat the smuggling, 
with its loss of revenue and foreign 
exchange to the country, Zaire re- 
cently allowed diamond dealers to 
set up independent buying o ffi ces. 

Importantly, these offices were 
allowed to pay tbe diamond sellers 
a better exchange rate than the rul- 
ing official level for the diamonds, 
which are priced in US. dollars. 

Industrial Diamond Company, 
tbe London business which, with 
the Caddi and Glasol companies of 
Antwerp, had been ha n d l i n g the 
Miba mine's output, will thus now 
have to concentrate on this market 
Background, Page 26 1 


this method in the past to circum- 
vent government proscriptions on 
official financing while sanctions 
were in effect - though for smaller 
deals than that forged by Komatsu. 

Before President Ronald Rea- 
gan's imposition of sanctions in 
1981, which were supported by the 
Japanese Government, Komatsu 
had concluded and later shipped a 
substantial order of pipelaying 
equipment for Siberia. 

The Japanese company kept in 
touch with the Soviet Union during 
the sanctions and provisionally 
agreed last November to sell 120 
pipelayers. Mr Kawai was able to 

Commodore to 
set up UK 
computer plant 

I By Jason Crisp in London 

COMMODORE, one of the leading 
1 U5. persona] computer companies, 
is to setup a C20m (530m) facility to 
make home computers in tbe UK 
steel closure town of Corby. North- 
amptonshire. This should create 250 
new jobs by the end of 1984. 

Sharp, the Japanese consumer i 
electronics company, is also looking , 
at the possibility of manufacturing 
in the UK. It is looking at a number ' 
of European sites where it might es- I 
tablish a major plant to make VCRs ' 

Production of home computers i 
will be transferred from Commo- 
dore's Brunswick, West Germany, 
plant to the UK The Corby plant 
will become the manufacturing ami 
distribution centre for Europe. 

Commodore is one of the three 
leading U5. personal computer 
companies with Apple and Tandy 
(Radio Shack). However, Commo- 
dore has been much more success- 
ful in Europe than in the VS. Net 
sales in tbe six months to Decem- 
ber 31, 1982, were S280m compared 
with $142m in the same period in 
1981. 

IBM’s new personal computer, 
Page 17; Sharp’s European 
search. Page 11 


nail down on order for an additional 
380 while in Moscow two weeks ago 
with the large Japanese trade 
mission, comprising more than 250 
senior corporate officials. 

The mission bad been warned by 
the Japanese Foreign Ministry be- 
fore leaving Tokyo that government 
export finance would not be auto- 
matically available to facilitate any 
new contracts signed with the So- 
viet Union. 

Sta nding government policy is 
that commercial and political rela- 
tions with the Soviet Union are in- 

Continued on Page 16 


BY RICHARD JOHNS IN LONDON 

PROSPECTS for agreement by tbe ] 
Organisation of Petroleum Export- 
ing Countries on a new price struc- 
ture, between $4 and $5.50 below 
The present official level and geared 
more closely to market demand — 
seemed likely yesterday to founder 
on Nigeria's determination to un- 
dercut the rate for North Sea oil by 
50 cents. 

Hopes that Nigeria would bring 
the price for its high-quality, light 
crude into line with a S305Q price 
per barrel recommended by the 
British National Oil Corporation - 
but by no means accepted by pro- 
ducers and purchasers - seemed to 
be dashed when Mall am Yahayu 
Dikko, the African State's Minister 
of Oil, was confronted by chief del- 
egates of all member states in Lon- 
don. 

On this return from a visit to La- 
gos at the weekend to consult with 


his Government, be had given Gulf 
Arab producers some initial indica- 
tion of a more flexible Nigerian po- 
sition and willingness to raise Ni- 
geria's price 50 cents or so from the 
$30 a barrel to which it was cut two 
and a half weeks ago. 

The deadlock was described by 
one senior official of a member 
country and an Opee veteran as a 
"grim 1 ' one with dire implications 
for all producers. Mai lam Dikko 's 
argument that BNOC would not 
match a lower Nigerian rate be- 
cause it did not want to engage in a 
price war was viewed with scepti- 
cism by all other delegations. 

Nigeria's determination to cap- 
ture a larger share of a diminished 
market from the UK and Norway 
emerged as a far more serious 

Continued on Page 16 

Effects on oil-producers. Page 3 
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EUROPEAN NEWS 


Dutch Premier faces race against time in EEC jobless black spot 

BY WALTER ELLIS IN AMSTERDAM 

JUST AS in Britain the -figure standards from being a “low" " ment. Millions of ordinary social security benefits, his concerned to take on extra To help ft achieve the Kdu& 

of lm unemployed is now con- '■ to a ."high" unemployment Until a few years ago, workers are profoundly dis* chances of a second term must workers. . tion. the Government has tW 

sidered a suitable subject for- Country, observes that ** the high .. v illusioned. be thought remote. The third proposal, for shared year pegged the salaries of tbe- 

nostalgia, so the 1981 average of personal and collective living uie INeinerianflS Saw Mr Ruud Lubbers. Prime employment and early retire- nation's 700,000 civil. servants at- - 

385,000 people out of work in standards, which have been so Itself as leading (he Minister of the centre-right Leading the Government s ment. has already found 1882 levels and Is Strugghng ia 

the Netherlands today seems characteristic of the Nether- & goverr-'og coalition, is, of fight against the dole queues is acceptance In a number of loosen the ties that currently 

hopelessly remote to the Dutch, lands, are being jeopardised by vangnarn Of economic WB&SfRt flB &M Mr r course, only too well aware Mr Jan de Koning. Minister for recent argreements between the h»* wages to rises' in the cost' 

In January the figure had the need to support a rapidly eneial pnlivhten- “ ^§®| of **1® the problem. Social Welfare and Employ- mima and major companies, of living. In some insfaucnL - 

soared to a seasonally adjusted growing share of people without “““ swc *" ^ Like Mrs Margaret Thatcher Mr de Komng has pra- SUC h as Hoogovens. the steel union leaders have Accepted a 

744,500 and it is probably that work.” ment T#day it IS in the UK, however, he still group, and Vroom and Drees- suspension of thefts , member 

at least another 100,000 will „ Like tee present Dutch hZ in fra (*9 hi* 35t$ZL**- : ..y jfcfij see s a reduction in the level normal wonting practices. man. the retail stores operator, right to a wage rise ta rcfizra for 

have joined the dole queues by Government, the OECD is not wninHUea uy uuraciaDie of public spending and a „ — 1 .« Union leaders are concerned, shorter working days, but they 

the end of the year. m favour of " artificial ” job- problems it bad SO tight balancing of the budget as the • suostimuonot araini- however, that they axe giving have so far proved extremely 

The more pessimistic experts Instead it advocates a f fc . . - ^ siv'J first priority of his admimstra- hoi^ wage for a t& employers ax a time reluctant to elevate private dcaJ* 

forecast a jobless total of lm ^eduction in public sector spend- to DaiMSh by hard Work, , <s»& J non. Much of Mr Lubbers minimum weekly wage. when the Government Is pureu- into public principles. 

within the lifetime of the _ cuts * n socia ^ welfare education Slid invest- initial energy — and that of his — Shorter working weeks ***?. a deflationary economic - ..i i.... . . 

present Government, which benefits and an increase m w»uwu»wi wrn uivbbi Christian Democrat and Liberal • sorter wonang weens. policy and are calling for a . One glimmer of hope for Mf 

would almost certainly make Investment ment. Millions Of coUeagues T bas gone into the # J(>tH5hari _ s , and earlv P«Ucy of industrial investment be . co ntain ed 

the Netherlands. In percentage Such actions, it argues, wnrfcore are nrnfnnnrilv slashing of departmental and • J«HUiariiig and early retire- and job creation In growth * e «cheqtitt 

tenns, the worn uneSSo^SS "would help importantly to worfcers are prOtOIUllUy fjEaaaSB/. ^W SSl local authority spending pro- menL areas. * by reduced Dutch interest rates, 

blackspot in the EEC. improve the functioning of the disillusioned- grammes and a toughening of Mr de Koning argues that the Mr Lubbers, for his part, Mr Herman Rudine. th- 

Depending on what criterion economy (now deep in reces- the country's tax regime. . introduction of a minimum admits that the Government did Finance Minister told PariU. 

is chosen, between 14.9 and 17 sion) and thus restore higher H h , e m hw main hourly wage would enable not have a positive policy bn meuttost week ait lnto«TpI 

per cent of those seeking em- levels of employment in the Right Mr de Koning. Minister R«K....^E MB goal of reducing state borrow- workers to maintain their basic employment. The problem was navments state 
ployment were left on the shelf medium term." Many Dutch for Social Welfare Haig ! dBgk WBW ing to 7.4 per cent of national rates of pay. while permitting •• the key " priority In cabinet, this mt would mCTZ 

m January. economists agree, but for the ““ " ■' income by 1986 (compared with employers to cut back on wage he said, but Mr de KmUm-s n o. 

The organisation for Economic jobless, it is another story. a possible 11 J per cent this costs. The suggestion is ,of proposals plus, perhaps, * work stuck at the urevaitinc 7.5 S 

Cooperation and Development An additional problem for the the Dutch are having to face the Netherlands saw Itself as year). Mr Lubbers might well course, intimately linked to a experience scheme foe young cent . • 

(OECD) acknowledges the Dutch Is that the country's up to a vision of the future leading the vanguard of econo- reap long-term electoral dm- reduced working week, which people were ail that could pro- 
gravity of the situation in its labour force is growing by very different to that engen- mic and social enlightenment, dends. ... _ *“ e Government is seeking to periy be attempted at present. Last autumn, with the rate at 

latest survey on the Nether- nearly 1.5 per cent annually as dered by their post-war experi- Today, it is confronted by the But L£ the result of his efforts encourage, but which the trade Everything else depended on 10 per cent. It was feared that 

lands. the result of a baby boom which ence of affluence and “endless” s ame intractable problems it is merely to Increase the num- unions will approve only if it sound economic management the burden woold-to FI 25.6ba, 

The survey, which says that persisted until the mid-1960s. growth. had sought to banish by hard her out of work while at the is accompanied by an under- aIK j a reduction in the public At least this may give the Gov. 

the country has moved by any One way or another, then. Until a very few years ago, work, education and invest- same time cutting back on therr taking from those companies sector deficit. eminent some leeway. 


Iran seeks military use of satellite 


BY DAVID MARSH IN PARIS 

IRAN is exploring the possibility of 
using for military intelligence pur- 
poses a French earth observation 
satellite system due to be started at 
the end of next year. 

In a bid to make preliminary 
soundings -about the project, which 
would be highly controversial, Ira- 
nian officials recently visited a 
French aerospace company. 

They asked about converting 
U-S.-de live red communications 

equipment to take data from the 
first French Spot satellite, due to be 
launched at the end of 1984. 

Tehran, whose diplomatic rela- 
tions with Paris have sunk to a low- 
ebb because of French support for 
Iraq in the Gulf war. is believed to 


be interested in using the Spot sys- 
tem for military surveillance in a 
key strategic area covering both 
Iraq and the Soviet Union. 

Iran has a ground station deliv- 
ered by the UJ5. during the time of 
the Shah which is capable of receiv- 
ing signals from the Landsat 
observation satellites run by the 
UJ5. space agency Nasa. 

The ground station has been out 
of action for some years hut, accord- 
ing to the preliminary contacts, 
Iran would like France to convert it 
to receive signals from Spot 

Spot Image, the Toulouse-based 
company set up to commercialise 
the system, said Tehran has had no 
contact yet with Spot itself. 


The spokesman pointed out that 
Spot was a purely civilian system - 
planned to be used to help foreign 
governments and private compa- 
nies in like crop management 
This Implies that the French 
would reject any request from Iran 
to buy data from the system if there 
were any question of it being used 
for military purposes. 

The affair hi ghligh ts the increas- 
ingly blurred distinction between 
use of observation satellites Cor 
commercial and military purposes. 

The United Nations has been 
agonising about finding stricter 
rules to define such activities. With 
the number of observation satellites 
- most of which are run by the U£. 


and Soviet Union - likely to rise 
ever foster, governments are be- 
coming increasingly worried about 
the ‘‘spying"' of satellites operated 
by rival neighbouring countries. 

The Spot system is one of the 
commercial uses of space being pro- 
moted by the French space agency 
CNES. Spot satellites wifi contain 
sensors, which wifi pick out objects 
as little as 10 metres across. 

The most sensitive sensor on 
board the latest Landsat craft has a 
resolution, by contrast, of 30 me- 
tres. 

Spat Image plans to have ground 
stations operating in Bangladesh, 
Brazil, Argentina and Thailand. 


Bonn talks on 
migrant tax 

By Leslie Colttt in Berlin 
VEST GERMANY says it is having 
‘intensive talks” with Romania to 
urge it to revoke a new tax on emi- 
grants, which is being applied to 
ethnic Germans in Romania, who 
want to leave for West Gammy. 

The Bonn government said previ- 
ously that Romanian-West German 
relations would be ‘strained" if the 
tax were levied. 

The U.S. announced on Friday 
that it would deprive Romania of its 
most favoured nation trade status 
on June 30, if H does not revoke the 
tax on emigration, which »kn ap- 
plies to Romanians seeking to leave 
for Israel and the UJS. 

Romania called the U-S. mea- 
sure a violation of international low 


NCR 5000 MEANS 
TOTAL BRANCH 
AUTOMATION FOR 
THE OPEN-MINDED. 


NCR 5000 is the system that doesn’t turn branches 
into building sites while it’s being installed 

In fact, installations are so simple (and inexpensive) 
there’s no need to disrupt normal working at all. 

Designed to give complete control 
over information at local level, 
the system consists of compact 
units rather than bulky 
cabinets. And it uses simple, 
low-cost cable so equipment 
can be moved around to 
where it’s needed 

The NCR 5000 allows 
counter clerks to give 

instant answers to customers (for example, savings and 
mortgage balances). It makes entries in pass books. 
Balances each tellers takings. And allows local managers 
to monitor cash flow and trends. 

It can also compile individual investment plans 
without needing specialist staffon hand 

Take a closer look at the NCR 5000. For a system 
that doesn’t only accommodate growth. Bu t actually helps 
you achieve it 

The full facts are available from Andrew Chard, 

NCR Limited, St. Alphage House, 2 Fore St, London EC2Y 5DS. 
Or telephone Andrew on 01-638 6200. 
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French officials in 
growing debate 
on money supply 


FINANCIAL SYSTEMS DIVISION 

NCRbrierJCnowkdge . Getting ft riglrtby knowing yourbutiness. 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH Government has ex- 
pressed satisfaction that the growth 
of tee money supply last year was 
bekl to 12 per cent but there is a 
growing debate within the adminis- 
tration on the significance of the 
figures. 

Ann o uncing prov isional mon- 
ey supply figures for the year, the 
Ministry of Economy said in a com- 
munique at the end of last week 
that the 12 per cent figure was with- 
in the Governments target range of 
12JM3.5 per cent growth for the 
year. 

Monetary policy, the Ministry 
said, had thus been in line with the 
measures taken by the Government 
to combat inflation and which had 
reduced the level to below 10 per 
cent last year. 

In fact as officials point out the 
overall growth in the money supply 
last year contained two sharply con- 
tradictory movements. 

There was an explosive growth of 
domestic, credit reflecting the 
sharply increased financing by the 
banks of industry’s cash require- 
ments, and the growth in the Gov- 
ernment's net borrowing from the 
banking sector. 

On the latest International Mone- 
tary Fund figures, total domestic 
credit extended by the banking sec- 
tor was 17 per cent higher in Sep- 
tember than a year before. 

It was thus well above the 4JJ-7 
per cent credit ceiling set for most 
types of lending under the French 
"encadremenf system and so exac- 
erbating inflationary pressures in 
the economy. 

The rate of domestic credit ex- 
pansion was in fact higher still in 
the first half of the year and slowed 
in the second. 


The contractionary force on the 
money supply was the sharp drop 
in foreign exchange reserves main- 
ly because of the Bank of France's 
defence of the franc. 

Because the crude money supply 
figures have been losing much of 
their fii gwifiican«>, some officials 
within the Treasury have advocated 
that the Government should use the 
IMF concept of "domestic credit ex- 
pansion" (DCE) as a tool of mone- 
tary policy. 

The IMF figures for France are 
calculated on the basis of Reach 
statistics, though no French admin- 
istration has used the DCE concept 
The Socialist Government feds 
that this would give too modi 
weight to monetary policy which it 
sees as only a back-up weapon in its 
anti-inflation policy. 

The GovenunenL. however," is giv- 
ing more consideration to introduc- 
ing the British concept of public 
sector borrowing requirement 
(PSBR) - though with a title that 
would distance it from Thatcher- 
style policies. 

The aim of such a move - still unr 
der discussion at official level 
would be to give the Government 
greater control over the manage- 
ment of budget deficits, white alert- 
ing public opinion to their size and 
the economic risk this carries. 

France’s PSBR this year would 
be about FFc 220bn (S 32 - 28 hn) or far 
above the figure mart quoted by the 
government of a budget deficit of 
FFr I20bn - equivalent to 3 per cent 
of gross national product 
In broad terms- a French PSBR 
would include the budget deficit, 
the financing requirements of the 
pubGc sector monopoly corporation, 
tee social security deficit and tee 
deficits of local authorities. 



Brussels admits defeat ou 
butter sales to Moscow 


BY JOHN WYLES 

THE EUROPEAN Commission 
has conceded defeat in its 
efforts to impose rigid controls 
on subsidised butler exports to 
the Soviet Union. In future, it 
will apply its normal system of 
export rebates, subject to some 
measures to control export 
quantities. 

The change has been forced 
on the Commission by relent- 
less pressure from the French 
Government and by the fact that 
Moscow has not tried to buy a 
single tonne of EEC batter 
since the Commission imposed 
a tightly controlled tender 
system last November. 

This was designed to give the 
Soviet Union the opportunity to 
purchase supplies for the first 
time since tbe mid-1980 EEC 
embargo over the Soviet 
invasion ,of Afghanistan. How- 
ever, the Commission sought to 
control both the quantities and 
the level of port subsidy 
because of political opposition 
in Britain and West Germany 
and hostility within the Euro- 
pean Parliament. 

With EEC butter stocks rising 
rapidly towards 300,000 tonnes 


from just 50,000 tonnes last 
October, the Commission needs 
to make a large sale to the 
Soviet Union — the world’s 
largest butter importer— to pre- 
vent tbe creation of another 
butter mountain. 

It is also acutely aware of 
France’s threat to prevent the 
import of any more butter from 
New Zealand after the end of 
this month unless export oppor- 
tunities to the Soviet Union 
were normalised. 

The Commission has de- 
liberately delayed an announce- 
ment until after tbe West Ger- 
man election. But Mr Paul 
Dalsager, the Agriculture Com- 
missioner, told the European 
Parliament on Monday evening 
that export restitutions “will 
be generally available for 
butter for all destinations.** 

This means that an exporter 
can apply for tbe rebate to 
bridge the gap between world 
prices and the Community 
price. But it will have to de- 
clare the destination of the 
butter for export and the 
Commission can delay five days 
before agreeing to provide the 
rebate. 


Polish reform talks 


BY CHRISTOPHER BOBINSK! IN WARSAW 


POLANDS economic reform comit- 
tee wfll meet today amid signs that 
senior government officials are in- 
tent on clawing back the modicum 
of power decentralised to enter- 
prises at the be ginning of last year. 

The economic reform committee 
is made up of government, officials, 
academics and managers who drew 
up Poland's market-orientated re- 
forms. Today's meeting , the first 
since October, is to discuss prog- 
ress. 

The party weekly Polityka re- 


HNANCIAL TIMES pubfctfwd exeat* 
Sundays and nolday&. US. subscription 
nues 542000 per annum. Second dau post- 
age pex) si Now York, N Y. and ar e ddm o nil 
n»*ng centres. 


Gently published an article -by Mr 
WokizimierzCyinbala, an adviser to 
Mr Janusz Obodowsky, a deputy 
premier and Poland's top economic 
decision maker, which in effect 
calls for a return to the command 
methods in the economy which 
were discredited in tee 1879s. 

It openly criticises Mr Wakjyslaw 
Baka. tbe minister in charge of 
implementing the reforms, for 
wanting to give away too much 
power to enterprises. 

• Yesterday at noon about 100 
students at Warsaw University 
marked the 15te anniversary of stu- 
dent demonstrations there by lay- 
ing flowers at a plaque in the uni- 
versity courtyard and singin g 


Hera- Strauss . — will he leave. 
Bavaria for Bom? 


Strauss set 
for battle 
over shape 
of coalition 

By James Budon in Bom 

CHANCELLOR Helmut KoW 
aad Herr- Hans - DWrtct 
Genscher, the chairman of the 
liberal Free Democrat PMtJ,. 
hold their first private meetfeg 
today to discuss the shape M 
the coalition government 
triumphantly confirmed- w 
power at Sunday's election. , . 

The meeting takes place 
amid sporadic Are from Bavaria, 
suggesting that tee Christian 
Social Union and its 67-yearoM 
leader. Herir Franz Josef Strauss, 
are attempting to improve tear 
position la the coalition at tee 
expense of tbe.FDP. The Liberals 
emerged from Sunday's election . 
with IB fewer seats in tee 
Bundestag. Formal negotiations 
will begin next week after tee 
state election in Schleswig- 
Holstein. 

Informed opinion in Bonn h ' 
sceptical teat Herr Strauss wffl 
leave his job ar prime minister' 
of Bavaria, let alone replace 
Heir Genscher as Foreign 
Minister or Take over tbe 
Finance Ministry, a portfolio he 
held with distinction in the 
1960s. Officials of both CSU and 
FDP yesterday privately ad- 
mitted that they "could not 
conceive of Herr StrsflsJ 
coming to Bonn.** 

While nobody denies Herr 
Strauss ambitionmembeTS of til ■ 
three government parlies mafc? 
the followiixg points; 

• While the CSU achieved a 
extra seat, Herr Kohl’s Chris- 
tian Democrats gained 17 m** 
than at the last election to. i960', 
and are well shielded against 
any charges from Herr Strauss 
that tbe south is making tec 
r un ni n g for the “ union ** par- * 
ties. 

• Hen- Kohl is said personally 
to want Herr Genscher ® 
Foreign Minister while the FDP ' 
seems set to insist oo keeping 
the office for their party chair- 
man. Since the election, the 
Chancellor has been s a yin g teat 
his “coalition of the centre.*, 
not simply the union, -had re- 
ceived Sunday’s clear nsahdrte- 

• Herr Gerhard Stoltenberg, - 
the incumbent GDU Finance 
Minister irdm Schleswig-Hol- 
stein, is widely regarded as 

of the moat able minister* ana 
scored a resounding victory Ip 
W s own constituency on' Sun- 
day. In distributing patrons?* 
within the union. . Herr K«*j 
must look not only to the CSSJ ' . 
but to the CDTJ regions and wffl 
think carefully before taking ■ 

the ministry oat of northern 

hands, especially as the-'noft, 

then* states contributed vreB - 

to Sunday's victory. 

With the cabinet not'eaEPf* 
ted to be sworn in .until tee , 
test day of the month ,- Bob* - 
observers are expecting- tofease 
manoeuvring within the. eoalir . 
tion and are agreed that 
FDP will have to give grounp ' 
to reflect its dhntoisfaed 
«rength. The liberals may. have , 
■to give up one of -their: foot 

portfolios — although not news*. . 
MriJj.to the CSU.— and 
render ©n some eherisW®- 
poheies. 

• Heir HansJocben Vogel, the 
Social Democrat chancellor can- 
didate at hut S u nd ay^ ^ genera* 
election, was yesterday now - 

mously elected party fiooriewer 
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Japanese jobless 
at highest 
level for 30 years 
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BY JUREK MARTIN IN TOKYO 

JAPANESE unemployment rose 
in January to the highest level 
since the government began 
publishing modern reeords in 
1953. 

In January, 2.72 per cent, of 
the workforce (2.62m people) 
were out of work, an appreci- 
able advance from the 2.43 per 
cent of December last year, and 
beating the previous record 6£ 
2.70 per cent set in October, 
1955. 

The figures are extremely low 
by international standards, 
reflecting in part different 
Japanese criteria for judging 
unemployment. Bur they are 
just as politically sensitive, as 
the not surprisingly defensive 
reaction of the Japanese Gov- 
ernment demonstrated. 

The Labour Ministry immedi- 
ately maintained that a change 
in the method of compiling 
statistical information, which 
took effect in January, may have 
overstated the real increase in 
that month. 

The Cabinet of -Mr Yasuhlro 
Nakasone adopted the collective 
view that the unemployment 
situation was “serious” and was 
unlikely to improve in the next 
couple of months. 

Sir Noburo Takeshi to, the 
Finance Minister, took the 
opportunity to state that this 
year's income tax cut, to which 
the government is somewbat- 
reluctantly pledged, « would not 
be offset by increases in indirect 
taxation. 

The rise in unemployment 



Hr Nakason e: Cabinet adopted 
collective view 

may also have some impact on 
the spring wage settlement, in 
which annual pay increases in 
the 4 to 5 per cent range had 
appeared likely. 

The figures do point up some 
interesting developments in the 
Japanese economy. Although 
women comprise only just over 
2Lm of the 55m-strong Japanese 
labour force, they accounted 
for 170.000 of the 310.000 
increase in unemployment re- 
corded between December and 
January. 


China challenge on ADB 
membership of Taiwan 


8Y OUR PEKING CORRESPONDENT 




CHINA has challenged the TJ.S. 
to support its demand fbr the 
expulsion of Taiwan from mem- 
bership of the Asian Develop- 
ment Bank (ADB). 

A Chinese official said that 
as the U.S. had recognised 
Peking as the legitimate 
Chinese Government it should 
actively support its bid to take 
over Taiwan's position in the 
bank. 

“ The D.S. should explicitly 
support China’s reasonable de- 
mand and not set up any 'ob- 
stacles,** said Mr Qi Huaiyuan, 


the director of the information 
department of the Chinese 
Foreign Ministry. 

The issue is. a- further indica- 
tion of the strains placed on the 
Sino-U-S. relationship by Wash- 
ington's continued trading ties 
and military support for the 
Taiwanese Government 

Mr Qi made it clear that U.S. 
support of the ADM membership 
question was being seen by 
China as an indication of the 
U.S.'s commitment to “act in 
accordance " with the joint com- 
muniques recognising Peking. 


Bulawayo brutality claim 


BY TONY HAWKINS IN HARARE 


THE ZIMBABWE Government 
yesterday claimed success, in 
its military sweep of Bulawayo, 
but a leading church monthly 
newspaper criticised the 
administration's brutality. 

A government spokesman 
accused Mr Joshua Nkomo, 
the Zapu opposition leader, of 
hysteria. He said there was 
growing evidence against the 
veteran nationalist pointing to 
his direct involvement in dissi- 


dent activity. 

An attack on the government 
came in the latest issue of the 
Catholic - monthly newspaper 
Mow, an outspoken supporter 
of the nationalist cause in the 
1970s. 

It warned Mr Mugabe’s 
government that its brutal 
tactics in suppressing the 
banditry in Matabeleland were 
more likely to “ harden dissent 
than heal it." 


Vietnam 
rejects 
Chinese 
peace plan 

By David Tenge in New Delhi 

VIETNAM yesterday rejected 
China's five-point plan aimed 
at settling the conflict in 
Kampuchea less than 10 days 
after it had said it would with- 
draw some of its 180,000 
troops in that country if the 
security situation permitted 
it. 

Mr Nguyen Co Thach, Viet 
nam's Foreign Minister and a 
senior member of Hanoi's 
ruling poiitburo. also said in 
a surprisingly tough state- 
ment that his country had no 
intention of moderating its 
position. 

He added, in his first interview 
since Peking outlined its five- 
point plan, that Vietnam 
would only withdraw all its 
troops from Kampuchea when 
China renounced its support 
for the Khmer guerrilla forces 
fighting the Heng Samrin 
regime. 

The regime w 9< ; installed in 
Phnomh Peril after the 
Vietnamese invasion in 1979 

The five-point plan included: 

• Unconditional withdrawal of 
all Vietnamese troops; 

• An end to Soviet support for 
“ Vietnam's aggression; " 

• Negotiations and "practical 
steps” to normalise and im 
prove relations with Vietnam 
once the first batch of 
Vietnamese troops was with 
drawn; 

• Freedom for the people uf a 
neutral and non-aligned 
Kampuchea lo settle their 
social system and government; 

• Willingness to make a joint 
commitment to refrain irom 
interference in Kampuchea 
and to respect the result of 
UN-supervised elections. 

“Time is on our side,” said 
Mr Thach sipping tea in the 
Vietnamese embassy, ap- 
parently unperturbed by the 
critical speeches against 
Vietnam's presence in 
Kampuchea from members of 
the non-aligned movement. 

Mr Thach claimed that the war 
against the Chinese-backed 
guerrillas was going well. Far 
from being perturbed by the 
apparent thaw in relations be- 
tween Peking and Moscow, 
Vietnam would benefit and 
the flow of arms to the 
guerrillas would slow. 

The talks under way in Moscow 
between China and the Soviet 
Union, aimed at healing their 
20-year rift, are crucial to 
Vietnam's attempts to rein- 
force its pre-eminence in 
Indochina. 

• Arab leaders have been 
closing ranks in New Delbi 
in what their diplomats say 
is a move intended to chal- 
lenge the U5. to prove that 
there is still life in President 
Ronald Reagan’s September 
peace plan. 

In a series of meetings in the 
margins of the non-aligned 
summit. President Hosni 
Mubarak of Egypt has begun 
to find a new acceptance from 
the Arab countries. 


In the first of a series. Financial Times writers assess the impact of 
oil price cuts on the producers’ economies 

Iran: Rules may have to be obeyed 


POST - revolutionary Iran 
remains as dependent on oil 
revenues as it was under the. 
previous regime. Billions of 
dollars are needed -each year to 
pay for imports of armaments, 
food and raw materials as Iran 
strives to maintain its position 
in the Gulf war with Iraq, to 
feed its 49m population and to 
keep some of its industries run- 
ning. 

Oil policy has become subser- 
vient to Iran's war aims, its eco- 
nomic needs of the moment and 
its longer-term and largely 
vague objective of spreading 
the Islamic revolution through- 
out the region. 

The battle between Iran and 
Saudi Arabia which has. domi- 
nated the Organisation of 
Petroleum Exporting Countries 
(Opec) oner the last few_ years 
is both financial and ideolo- 
gical. Iran wishes to humble 
the kingdom because Tehran 
seeks to put itself forward as 
the sole legitimate defender of 
the Moslem faith and because 
it considers the Saudis (and 
other conservative oil pro- 
ducers) to have taken over Us 
oil market share in the post- 
revolution period. 

In the mid-1970s Iran and 
Saudi Arabia were the two 
giants of Opec, with almost half 
Us total production shared 
between them. Iran made 
record earnings of $21bn. In 
real terms, and produced, a 
record 6m barrels a day. fb/d) 
in 1974. Until the Islamic 
revolution cut production levels 
in 1978 It was able to keep hold 
of -just under 20 per cent of the 
total market for Opetfs oil. 

After the revolution, fresh 
price increases helped cover a 
massive fall in output, which 
was down to 3m b/d in 1979. In 
1980 and 1981 Iran’s market 
Share fell even more sharply to 
just 5-6 per cent of epee’s total, 
and revenues, • despite the 
higher prices of the period, 
were failing to cover the grow- 
ing import bill 
Having paid a. heavy price — 
the virtual elimination of the 
multi-billion . dollar reserves 
inherited from the previous 


BY TERRY POVEY 

regime — for its aggressive oil 
price policy in 1981, Iran since 
early 1982 has ben pursuing a 
very different policy. 

Using the argument, in pri- 
vate at least, that support for 
Optc's pricing and production 
policies would just mean more 
money going from the surplus 
funds of the conservative Arab 
producers to aid its enemy, Iraq, 
it has felt free to sell its crude 
at the best prices it can get 
and in whatever volumes custo- 
mers will take. 

As a result its sales over the 
last four months have been 


Without large-scale use of 
sophisticated secondary re- 
covery systems (for which 
neither the gas nor the tech- 
nology nor the expertise are 
readily available to Iran) total 
production is not thought able 
to surpass 3.5m b/d. so that in 
a price-cutting war Iran would 
quickly find itself unable to 
boost production enough to 
make up the income shortfall 
from falling prices. 

Iran therefore now found 
itself needing to try to make 
Opec price and production 
quotas work again, for as one 



A TEAM, led by Red Adair, 
which was standing by to 
repair a damaged well-head In 
Iran's offshore Nowrooz field 
was flown by helicopter from 
the nearby Feridoon field 
yesterday to assess damage 
caused by Iraqi bombing 
raids, writes Mary F rings in 
Bahrain. 


creeping up towards the 3m b/d 
level, which even at an average 
price of S28.50 per barrel, has 
led to a rapid improvement in 
the Government’s financial posi- 
tion. Reserves, virtually ex- 
hausted at the end of 1981, are 
now moderately healthy and 
although the import bill, 
excluding armaments,' of Slfibn 
last year has leapt upward, 
there has at least been the hope 
of covering it through oil 
revenues. . 

The proposed state budget for 
the coming year from March 21, 
forecasts an oil income of over 
$21bn (63 per cent of revenues) 
based on exports of around 2.4m 
b/d (allowing for a net income 
to the treasury of $25 per barrel 
once various “commissions" ana 
other charges are paid.) 

Iran has therefore attended 
all the recent Opec meetings 
with one objective — to keep 
the official reference price at 
SS4 — so that Its undercutting 
policy continues to be effective 
at the highest possible price 
levels. 


diplomat in Tehran said: 
“ There's only a point in break- 
ing the roles when others obey 

them." 

While the most recent Opec 
deliberations have gone on. the 
country’s exports have dropped 
off markedly and Iran knows 
that its customers are attracted 
only by low prices and that 
others covet its newly estab- 
lished 2.7m b/d share of the 
market. 

So what is the lowest price 
Tehran can afford to accept? 
Foreign exchange needs for the 

current year will be about 
$20 bn. including arms. This 
would suggest a revenue figure 
to the treasury of around $20 
per barrel, or around $25 a 
barrel on the market at the 
maximum level of production 
will be required. 

The cost of losing out in a 
price war for Iran's current 
regime would be enormous. AU 
attempts to win back the sup- 
port of the old middle and en- 
trepreneurial classes would 
have to be shelved. 


Australians welcome currency move but face further trouble over budget 

Deficit shock for Hawke after devaluation 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


THE DECISION yesterday by 
the incoming Austral wo Labor 
Government to devalue the 
dollar by 10 per cent has cer- 
tainly cast oil on troubled 
waters. It encouraged an 
immediate reversal in the out- 
flow of funds, cheered up the 
stock market and exporters, and 
demonstrated that the Prime 
Minister-elect. Mr Bob Hawke, 
who scored a landslide win in 
last Saturday's general election, 
is a man of action. 

The main export gainers from 
the move will be mining and 
metal companies, most of which 
have seen a severe fall in profits 
in the past 12 months, and 
farmers. The devaluation is also 
expected to be of immediate 
help to the coal industry, which 
has just started sensitive price 
negotiations with Japan. 

With imports more expensive, 
local textile, clothing, footwear 
and car manufacturers will 
benefit, and job prospects should 
improve. Australian imports in 
1981-82 totalled A$23bn (£13bn) 
with machinery, vehicles, 
textiles and chemicals featuring 
prominently. Foreign travel 
will become more expensive but 
Australia’s own tourist industry 
will be boosted. 

Mr Bob Hawke, the Prime 
Minister-elect, said yesterday 
that the devaluation had been 
forced by capital outflows from 
Australia totalling A$3bn in the 
two weeks before the election. 
Speculation bad fed upon Itself, 
putting great pressure on short 
term money markets and on the 
financial system, which bad 
generated significant increases 
in short-term interest rates, and 
in some market-determined 
medium-term rates. 

The banking system, in par- 
ticular. had been hit by the out- 
flow iff funds, and bad been 
actively bidding for deposits in 
the market place at high rates 
of interest he said. 

Reactions to the devaluation 
were overwhelmingly favour- 
able yesterday, though it was 
stressed that higher import 


costs must not be allowed to 
fuel inflation and trigger off an- 
other wages surge. This places 
even greater pressure than be- 

more on the Hawke Govern- 
ment's prices and incomes 
agreement with the Australian 
Council of Trade Unions 
(ACTUl. 

The Confederation of Austra- 
lian Industry said yesterday that 
the 10 per cent devaluation was 
a “ realistic move," but added: 
"Wage levels remain a crucial 
determinant of the viability of 
the Australian economy.” 

The Australian Chamber of 
Commerce said it supported Mr 
Hawke's “ decisive action.” and 
added that “ the unexpected and 
irresponsible increase in the 
budgetary deficit (for 1983-84) 
to a prospective A$9.6bn. which 
the new Government has in- 
herited. must force an imme- 
diate re-examination' of Govern- 
ment expenditure programmes, 
including those flowing from ns 


own election promises.” 

Mr Michael Davidson, presi- 
dent of the National Farmers 
Federation, said the NFF would 

not norm ally have supported a 
large one-off devaluation, but 
that it had been necessary in 
present circumstances. In the 
longer term, he said, the NFF 
would be seeking a managed 
float system for handling the 
dollar. 

Tbe mining lobby, whose 
members export about 95 per 
cent of tbe country's mineral 
products, was enthusiastic, but 
said that higher operating costs 
and increased charges on 
foreign borrowings would 
slightly blunt the impact of 
better export prices. 

Bankers also welcomed the 
move, but said that bigger 
downward adjustments in the 
irade-weighted index should 
bare been made last week so 
as to reflect market conditions. 
“ If the Australian dollar had 


been freed to float.” said one 
spokesman, - it would have 
reached its correct market level 
a lot earlier.” 

The good news was tempered, 
however, by the revelation that 
the budget deficit for 1983-S4 
is already seen as totalling 
ASH.Sbn, Mr Hawke was very 
angry about this figure yester- 
day. describing ii as “unbeliev- 
able." and claiming ir revealed 
the extent of the mess left by 
the outgoing Libera! Govern- 
ment. 

Mr Hawke is not prepared to 

countenance a 19K3-84 bud eel 
deficit of ASH bn plus — .YS9.tibn 
in terms of current forecasts, 
plus an extra ASl.Sbn for the 
national expansion plans out- 
lined m Labor's election cam- 
paign. 

It is now certain that Labor 
will have to rc-examino and 
presumably scale down its elec- 
tion promises to reflate the 
economy. These included in- 


The funds start to flow back 


BY OUR SYDNEY CORRESPONDENT 


AN estimated ASlbn (£626m) 
started to flow back into 
Australia yesterday, following 
(be new Labour Government's 
10 per cent devaluation or 
the Australian dollar. 

The move had an across- 
the-board welcome, particu- 
larly in the minerals and 
farm sectors, which have 
been bit by depressed com- 
modity prices and drought. 
There is some concern, how- 
ever, that higher import 
prices will help fuel another 
burst of wage inflation. 

The decision to devalue 
was announced by Mr Bob 
Hawke, the Prime Minister- 
elect, in response to exchange 
rale speculation, which had 
caused a run on the dollar 
and sent interest rates soar- 
ing. 

Mr Hawke yesterday 


accused the former Govern- 
ment of damaging and 
irresponsible behaviour 
before the election in predict- 
ing a currency flight resulting 
in a devaluation if Labour 
won. 

“ Tbe outgoing Ministry for 
Industry went to the 
extremes of ir responsibility 
by quantifying a devaluation 
at 15 per cent,” he said. ~ It 
is difficult to exaggerate the 
irresponsibility of such state- 
ments made during the 
course of an election cam- 
paign.” 

Revelations yesterday that 
the Australian budget deficit 
for 1983-84 is likely to total 
A$9.6hn (£6.1hn), in com- 
parison with the A96hn sug- 
gested by the Liberals daring 
the election campaign cast a 
pall over Labour's promises 


to reflate tbe economy. Mr 
Hawke said the figure was 
"unbelievable” and indicated 
uie economic mess left 
behind by his predecessor. 

Monday's devaluation was 
effected by reducing the trade 
weighted index of a basket of 
currencies of Australia's 
major trading partners (May, 
1970 = 100) from 81.5 to 73.3. 
This reduced the value of the 
local dollar from a mid-rale of 
U.S.S0.9491 to US.S0.8549. 

However, conditions in the 
banking system were expected 
to remain relatively tight. 
West pa c Banking Corporation, 
Australia's largest bank, yes- 
terday raised its prime rale 
by 2 per cent to 16 per cent, 
and the ANZ and Common- 
wealth Banks made similar 
moves. 


come tax cuts for 6m Austra- 
lians, a boost to spending on 
roads, schools, health, power 
and communications and 18.000 

extra bousing starts m its first 
year in office. 

The problem for Labor Is 
exacerbated by Treasury fore- 
casts of a very w-cak economy 
for 19S3-S4. including a con- 
siderably higher average level 
or unemployment in 19S3-S* 
than in the current year. Un- 
employment in Australia Is at 
present J0.1 per cent. 

In addition, there could be 
negative non-farm economic 
growth of around 1 per cent and 
a fall in capital investment. 
However, inflation is thought to 
be falling and Mr Hawke said 
yesterday that the balance uf 
trade had improved substan- 
tially during 19S2-KI and that 
on present unchanged policy 
forecasts' Lhc current account 
deficit should, at worse, Ik* nn 
higher in 19S3-S4 than in 
1982-S3. 

According to Mr Hawke: “In 
spite of the difficulties which it 
has inherilod. it is the Govern- 
ment's firm view that any policy 
tn restore the economy and 
reduce unemployment over the 
medium term must he asso- 
ciated with a falling rate of in- 
flation. 

'* The incoming Government 
will take all steps necessary to 
ensure that nothing, including 
the effects of this devaluation, 
stands in rhe way of the achieve- 
ment of such a decline in infla- 
tion.” 

The Government may need to 
take further official action to 
boost liquidity, bankers think. - 
A possible move is partial 
release of the funds tied up in 
Statutory Reserve Deposits 
(SRDs). 

The Reserve Bank holds 
A$2.19bn in SRDs. representing 
7 per cent of total trading bank 
deposits. A cut in the SRD 
requirement to 6 per cent would 
free A S3 13 m. The requirement 
was last adjusted from 6 to 7 
per cent of deposits on January 
6 1981. 


What has the 
Republic of Ireland 
got over the rest 
of Europe? 


30% plus. 

Throughout a bleak decade, the Republic 
of Ireland has consistently achieved the 
highest return on investment in Europe. 

In the latest annual survey conducted 
by the US Department of Commerce, the 
Republic of Ireland was the only country 
in the European Common Market to 
improve on its profitability performance.* 
We support free enterprise and provide 
an environment in which business can 

IDA Ireland A 


make money. That’s why we succeed. 
Today, over 850 overseas companies 
are based in the Republic of Ireland - the 
most profitable manufacturing base in 
Europe. 

Call the Irish Industrial Development 
Authority. We’ll tell you how your company 
can share in our success. 

* US Department of Commerce statistics for the period '77-’81 show a 
3 1 .7% average return on investment for US manufacturers located in the 
Republic of Ireland - twice the European average. 
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Relaunch of U.S. 
campaign to freeze 
nuclear weapons 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


ADVOCATES of a “ freeze " in 
the development of nuclear 
weapons by the U.S- and the 
Soviet Union relaunched their 
campaign on Capitol Hill yes- 
terday, optimistic that they can 
now make a major impact on 
Congress. 

As the House Foreign Affairs 
Committee voted heavily in 
favour of a nuclear freeze 
resolution more than 5,000 sup- 
porters from 45 states demon- 
strated on the steps outside. 
They were confident that the 
non-binding resolution would 
at Irast get through the full 
House, where it failed last year 
by two votes. 

Opponents of the freeze, 
which include the Reagan 
Administration, countered with 
their own Capitol Hill demon- 
stration against the people they 
derogatorily call the “ freeze- 
n/ks.” The anti-freeze move- 
ment opened the day with a 
television commercial featuring 
Mr Charlton Heston, the film 

star. 

While congressional passage 
of the resolution would not be 
binding on the Administration, 
it would be a major symbolic 
triumph for the growing move- 
ment against nuclear weapons 
in the U.S. 

The resolution, sponsored by 
both Democratic and Republi- 
can congressmen, calls on the 
U.S. and the Soviet Union to 
pursue a halt to the nuclear 
arms race and decide when 'and 


how to achieve a mutual, verifi- 
able freeze on testing, produc- 
tion and further deployment 
of nuclear missiles and war- 
heads. 

Its proponents feel that it has 
a better chance this time, follow- 
ing last November's mid-term 
elections, in which 26 more, 
mainly liberal Democrats, were 
elected to the House and some 
states passed their own freeze 
resolutions. They confess, how- 1 
ever, that they stand much less 1 
chance of pushing the resolu - 1 
tron through the Republican- 
controlled Senate. 

The Administration argues 
that an immediate freeze in the 
two super-powers' arsenals 
would lock the Soviet Union 
into a position of nuclear 
superiority — a view not shared 
by freeze advocates, who main- 
tain that there are already far 
too many weapons on both 
sides for it to make sense to 
talk of superiority or 
inferiority. 

The White House, on the 
other band, could live with 
some versions of the freeze 
proposal, especially if the sug- 
gestion was That weapons 
Should be frozen only after the 
sort of strategic arms limita- 
tion agreement that President 
Ronald Reagan has called for. 
That would allow time for the 
Reagan arms build-up to con- 
tinue to the paint at which it 
was confident that any freeze 
would ensure a rough balance 
of forces on both sides. 


Bolivar exchange controls 
upset foreign companies 


BY KIM HMD IN CARACAS 

FOREIGN companies with 
almost S2bn invested in 
Venezuela consider their exclu- 
sion from use of a preferential 
exchange rate to pay foreign 
debts “ illogical and punitive,” 
the Venezuelan - American 
Chamber of Commerce and In- 
dustry said yesterday, 

“ Foreign companies pay 
taxes, create jobs, train per- 
sonnel and provide Venezuela 
with goods and services It 
needs, so it's not logical to ex- 
clude them,” Mr Roger Farrow, 
the chamber's president, told 


a Press conference. 

In announcing a three-tier ex- 
change rate system last week, 
the Government said that 
Veneze ilia's private sector 

foreign debt, estimated at 
around $7 bn. would enjoy the 
preferential rate of 4.30 bolivar 
to the dollar if converted into 
four-year debt. 

But companies with a more 
than 49 per cent foreign equity 
were excluded, which may force 
them to buy dollars at the pre- 
sent free market rate of 7.60 to 
pay their foreign obligations. 


Western 
creditors in 
agreement 
with Cuba 

By David Marsh in Paris 
CUBA has signed an agree- 
ment with Western creditor 
nations pledging tough 
economic action aimed at 
Improving its balance of 
payments. 

The agreement is a condi- 
tion for the debt restructur- 
ing package worked out In 
Parts last week, and marks 
the first time that a group of 
Western governments, inde- 
pendent of the International 
Monetary Fund, has set strict 
economic targets for a foreign 
country as part Of a debt 
stabilisation package. 

The need for the conditions 
— which set numerical 
objectives for Havana's re- 
serve position, debt level and 
current account over the next 
year — arose, according to 
diplomats in Paris, because 
Cuba is not a member of the 
IMF. 

Western governments 
which meet In Paris to work 
out rescheduling solutions for 
hard-hit developing countries 
habitually link debt restruc- 
turing accords with conditions 
set by the IMF. Since no 
IMF agreement could be 
worked out in this case, the 
countries had to assemble a 
set of conditions as a proxy 
for the Fund. 

Lost week’s agreement pro- 
vides for rescheduling over 
6} years of 5413m in debt 
repayments due to Western 
governments between Sep- 
tember last year and the 
of 1983. 

Under an annex to the 
agreement, which has not 
been made public, Cuba has 
pledged to keep to the 
economic objectives as a con- 
dition for rescheduling a 
further 9250m of repayments 
due next year. 

The Cuban accord has been 
particularly sensitive because 
of Havana’s lack of diplo- 
matic ties with the U.S. 

The UJ5. Government, 
which is still claiming an 
estimated $ 2 bn in assets and 
property sequestered when 
President Castro came to 
power, took no formal part in 
last week’s neogtiations. But, 
in an informal role, it kept 
abreast of developments and 
participated in the working 
ont of the conditions set for 
Cuban economic stabilisation. 

The Paris meetings of 
creditor nations are chaired 
by French government 
officials. 


Richard Lambert reports from New York on a success in the U.S. newspaper war ' 

Daily fix of colour pix wins hearts in sticks 


A BOLD experiment in news- 
paper publishing takes another 
big step forward tb!s morning 
when USA Today — billed as the 
first general interest newspaper 
to be sold nationally in the 
U.S.— makes its debut on the 
streets of Chicago. Launched 
last September in Washington 
and Baltimore, the paper is now 
printed via satellite in 13 major 
market centres across the 
country. 

Philadelphia is next on the 
list later this month, and in 
early April the paper will 
appear in New York City. 
Gannett Company, its pub- 
lisher. thinks it will arrive in 
the Big Apple with a daily 
circulation of some 800,000 
copies, compared with the 
latest audited figure of a net 
531,000 paid copies a day; in 
the final week of January. 

By the end of this year, 
Gannett is planning on daily 
sales of 1.15m copies, and the 
five-year target is 2.35m. For 
comparison, the Wall Street 
Journal sells around 2m copies 
a day. and the New York Daily 
News — the biggest selling 
general interest paper — has a 
weekday circulation of around 
1.5m. 

But USA Today is not aim- 
ing for a traditoual newspaper 
readership, and it certainly 
does not look anything like a 
traditional newspaper. Its most 
striking feature is the 
brilliantly clear colour picture's 
which are scattered throughout 
the 40-page, four section issue. 
In its use of graphics and con- 
centration on brief bulletins. 


rather than detailed reports. 
USA Today is the nearest thing 
to television journalism to be 
found in print. 

An average issue will contain 
at least twice the number of 
stories carried by a conven- 
tional paper and compression 
is sometimes taken beyond the 
point of hilarity. Last week, for 
instance. USA Today carried a 
summary of the candidates and 
issues involved in the West 
German, French and Australian 
elections in a total of under 
250 words. 

Apart from sport. the 
emphasis is on what might be 
termed “general interest" re- 
ports as opposed to hard news: 
a typical lead story on the front 
page starts: “Greg Wilson bit 
his lip as he thought about the 
question. What would it mean 
if he and his Carlisle County 
High School team-mates won 
the state basketball champion- 
ship?*’ 

Within the paper, there is a 
double page spread of brief 
reports from every state in the 
union: "Des Moines . . . the 
manager of the civic centre 
died early Sunday of a heart 
attack." and an extraordinary 
full page, full colour weather 
report. Then follows sections 
on money, sport and life, which 
includes useful bints for the 
aspiring citizen, such as how to 
shake hands: “Take off your 
gloves. Make sure your hands 
are clean . . and so on. 

A strictly personal view is 
that if a paper like this can 
find a worthwhile audience, we 
might as well all go fishing. It 


has no depth, no style and no 
views. Typical of its bland 
approach is the editorial page, 
which is given over each day 
to a single topic that is covered 
in several articles by people 
with different views. Recent 
examples include “ making war 
on fat can be unhealthy.' 1 and 
" workers deserve age. protec- 
tion.” 

However Gannett claims to be 


are quite modest — a Share of 
between 3 and 7 per cent in 
each of its markets will do the 
trick — but that could make a 
big difference to papers which 
are having to struggle to sur* 
vive. especially those which are 
already in a weak second place 
in their home towns. 

Existing newspapers tend to 
burst into (generally inferior) 
colour a few weeks before LISA 


6 A strictly personal view is that if a paper like 
this can find a worthwhile audience, we might 
as well all go fishing. It has no depth, no style 
and no views. Typical of its bland approach, is 
the editorial page, which is given over each day 
to a single topic that is covered in several articles 
by the people with different views. ” Making 
war on fat can be unhealthy ” and “ workers 
deserve age protection,” are recent examples. 9 


reaching its target audience, a 
youngish readership, in the 
same kind of education and 
income brackets as the buyers 
of news magazines like Time 
and Newsweek. It sees the 
paper as being especially attrac- 
tive to business travellers who 
want to know the college 
basketball scores back home 
(they are all there), and it is 
relying very heavily on street 
distribution through vending 
machines and stores as opposed 
to home deliveries. 

Moreover the paper has cer- 
tainly caused a flutter among 
established newspaper pro- 
prietors. Its circulation goals 


Today starts publication in thei„ 
area, and to take robust steps to 
protect their distribution 
channels. In Chicago, the 
Tribune adopted a bold new 
colour masthead at the end of 
last year and has recently 
launched itself into “ magic 
Zingo," a Brt fish-style bingo 
game, while the Sun-Times has 
been quietly redesigning its 
Layout 

It will be at least two years 
before Gannett knows whether 
USA Today can pay off. At 
the moment, it claims to be 
reaching its target ratio of 30 
per cent advertising and 70 per 
cent editorial, but mosr of the 


Argentina sees short delay to repayment 


BY JIMMY BURNS IN BUENOS 

‘ARGENTINA yesterday moved 
swiftly to re-assures foreign 
creditors that they were not 
facing a major default on the 
country’s $38.7bn of foreign 
debts following its deferral of 
repayments of about S1.4bn of 
short-term private sector loans 
falling due this month. 

On Monday night the Argen- 
tine central bank, whicb 
recently assumed responsibility 
for part of the country’s pri- 
vate debt, said that It was sus- 
pending ** indefinitely '* the 
repayment “ swaps "—short- 
term commercial loans which 
often involve currency ex- 
changes between central banks. 

This was the third time that 
the central bank had rolled over 
the maturing loans since they 
were first taken out in 1931. 


The first time was during the 
FaLUands War and the second 
last December when the central 
bank asked for a 90-day mora- 
torium. 

The central bank yesterday 
blamed an a dminis trative hitch 
for Argentina's inability to 
meet its repayment deadline. 
The problem would be resolved 
within a " few days,” an official 
said. He substituted the word 
“ temporary " for “ indefinite " 
and insisted that renegotiating 
the payment of the $1.4bn was 
included in talks with foreign 
banks and the international 
Monetary fund, on Argentina's 
debt problems. 

Meanwhile. local foreign 
bankers, who were apparently 
bombarded yesterday by con- 
cerned telephone calls from 


their head offices, said that the 
scope of Monday night's move 
was much smaller than reported 
earlier and did not signal a 
radical turnaround in Argen- 
tina’s . current moderate 
approach to its cash crisis. 

They confirmed that Argen- 
tina is continuing to pay 
interest on Its foreign debts 
and that negotiations were now 
well advanced on outstanding 
aspects of an international aid 
package. Bankers admitted, 
however, that Argentina could 
face a delay in the disburse- 
ment of a ?1.5hn medium term 
loan due to be signed shortly 
when an IMF team arrives in 
Buenos Aires later this month. 
It is coming to check on the 
main targets set out in last 
December’s letter of intent be- 


tween Argentina and the DIF. 

The Government is fighting a 
losing battle to bring the in- 
flation rate down to 160 per 
cent this year. Consumer prices 
rose by 13 per cent in February 
compared with 16 per cent in 
January and 5.3 per cent in 
February, 1982. Economists are 
now predicting an inflation rate 
of more than 400 per emit this 
year. 

Signs of a return to hyper- 
inflation rates of seven years 
ago has led to increased mili- 
tary pressure on Sr Jorge 
Wehbe, the Economics Minister, 
to change aspects oF his policy. 
The air force, which is believed 
to have asked for the sacking 
of Sr Wehbe on at least one 
occasion, is asking for sweeping 
price controls. 


advertising so far has been sojj 
on special bargain terms. 
paper is keenly priced at 
a copy against 30c for the New 
York Times. 

And although Gannett has 
been able to limit the costs by 
using its existing production 
facilities in most of its markets, 
the expenses of the operation 
are very substantial. With 33i 
people In the newsroom, the 
editorial wage bill alone must 
be immense. 

Gannett has given no details 
about its investment in the 
paper, but its latest comment 
about the financial position u 
rather sombre, la a submit 
non last week to the Securities 
and Exchange Commission, it 
said that the “ substantia] 
operating losses and significant 
capital expenditures and other 
start-up costs incurred during 
the early stages of USA Today's 
development will adversely 
affect the company’s rate of 
earnings growth in 1983 and 
1934 hut will have no signifi- 
cant adverse effects of Gannett’s 
continuing operations.” USA 
Tbday already represents a big 
chunk of G Bluett's newspaper 
circulation with total dally sales 
of 4.3m copies, and is ciearty a 
big gamble for the group. 

But Gannett has a sound 
balance sheet and a good 
business record. Its chairman, 
Mr A1 Neuharth, & hard driving 
and very successful newspaper 
entrepreneur, is deeply com- 
mitted to the project. No one, 
least of all the competition, is 
assuming that it will fall. 

U.S meeting 
for finance 
ministers 

By Max WlUdnson, 

Economics Correspondent 

FINANCE ministers of flu 
seven major industrial countries 
are to meet in Washington next 
month to discuss economic 
strategies including the possi- 
bility of stabilising currency 
markets. 

The meeting will be on the 
sidelines of the World Bank's 
Development Committee on 
April 29: In die normal way 
not all finance ministers would 
have attended this meeting. 
However, they want to take the 
opportunity to discuss the 
agenda for the world economic 
summit meeting in Williams- 
burg, Virginia, in mid-May. 


WORLD TRADE NEWS 



Western businessmen claim 
Russia is short of cash 


Dr Hammer: confident of final 
agreement 

Occidental 
gets closer 
to China 
coal deal 

By Mark Baker In Peking 

THE CHAIRMAN Of the 
Occidental Peiroleum Corpora- 
tion, Dr Annand Hammer, 
announced yesterday that an 
interim agreement bad been 
reached wnh the Chinese Gov- 
ernment which would ensure 
development of the world's 
largest coal mine in China’s 
Shanxi Province. 

Dr Hammer said he was now- 
confident a final agreement to 
develop ihe 2.4bn-tonne deposit 
of high-grade steaming coal 
would be signed on July 1. 

While he did not specify what 
matters remained to be settled, 
he said: ** We don't think they 
are material. Wc don't think 
they are iraponant.” 

Coal from the huge reserve, 
located at Pingshuo, west of 
Peking, will be marketed In 
Japan, * Korea and the 
Philippines. Occidental is also 
looking toward other markets. 

If the project goes ahead, it is 
likely that, within five years. 
Australia's dominance in the 
growing Japanese sreantinfi coal 

ni.'rtpl wwld h« 

The joint venture would be 
the largest so far agreed 
between a U.S. company and 
the Chinese and China's first 
energy-related joint venture. 
The agreement had been under 
negotiation for several years, 
and an earlier accord was signed 
a year ago. 

The interim agreement was 
signed after an hour-long meet- 
ing between Dr Hammer and the 
general secretary of the Chinese 
Communist Parrv Central Com- 
mittee. Mr Hu Yaobang. 


BY RAY D AFTER, RECENTLY IN MOSCOW 


EUROPEAN and U-5. business- 
men returning from Moscow re- 
port that there is growing 
evidence the Soviet Union is 
running short of hard currency. 

Soviet importers are said to 
be delaying investment deci- 
sions and taking longer to settle 
bills. 

The evidence is largely anec- 
dotal. The chairman of a UK 
company who had been seeking 
new Soviet orders commented 
on his return from Moscow: 

, “ There is no question that they 
are short of hard currency.” 

He said the Soviet Union 
appeared to be concentrating on 
buying equipment for key sec- 
tors — agriculture, energy and 
electronics but was delaying de- 
cisions on other purchases. 

The businessman said that 
while the reception was 
“ friendly, ” few members of the 


mission had been able to con- 
clude deals. Each member felt 
he would have to return to Mos- 
cow for further negotiations. 

“They appear 'to have certain 
projects which they will push 
through come hell or high 
water. But for other things 
they are telling people they will 
have to wait for orders.” 

Sfr Jan Vanous, senior econo- 
mist with Wharton Econometric 
Forecasting's centrally planned 
economies service in Washing- 
ton DC, said that the experi- 
ence of businessmen were the 
“ best and earliest " barometer 
of possible Soviet difficulties. 

He pointed out that last year 
the Soviet Union's hard cur- 
rency exports were substanti- 
ally higher than in 1981. 
Exports to the developed West 
totalled an estimated $26.1 bn 
of which $20.9bn was in the 
form of energy (mainly oil and 
natural gas), while exports to 
non - Communist developing 
countries totalled S13.6bn. 


Mr Vanous said that the 
Soviet Union could soon see a 
decline in its hard currency 
earnings given that it was being 
forced to substantially cut the 
price of its exported oiL The 
decline in the oil market could 
also have an Indirect impact on 
Soviet exports to developing 
countries, especially those in 
the Middle East and North 
Africa heavily dependent on 
petrodollars. 

It Is expected that some oil- 
exporting countries may be 
farced to reduce their imports 
of Soviet arms. Last year it is 
estimated that half of the Soviet 
Ur-- on export earnings from 
developing countries arose 
from arms sales. 

Mr Vanous added that the 
unusual Soviet winter condi- 
tions could also hit this year's 
grain harvest The Soviet 
cautiousness with bard cur- 1 
rency might also reflect concern , 
about the harvest and the possi- i 
k : Uty of grain imports, he said. 


UK drive to boost Soviet trade 


BY TOM SEALY 

BRITISH business is sending its 
biggest ever delegation to 
Moscow next week in an attempt 
to boost its flagging trade with 
the USSR. Ten years ago 
Britain was Russia's leading 
western trading partner. Today 
it ranks as number seven and 
suffers from a continuing and 
worsening trade deficit. 

The trip, which runs from 
March 13-S. is organised by the 
British Soviet Chamber of Com- 
merce in co-operation with the 
USSR Chamber of Commerce 
and Industry and the Soviet 
Trade Delegation in London, it 
will be headed bv Mr Ralph 
French, the council's chairman 
and head of ICI’s East European 
region. But. as Mr French 
noints out, it is not a one-off 
affair. 

** We are not looking for a 
ilash-ln-the-pan trade increase,” 
he comments, but an increasing 
long-term share in the Soviet 
market " To support this the 
Chamber has changed its articles 
of association and next week’s 
Moscow visit will be followed a 
week later by a visit to Suzdal 
headed b.v the chamber's presi- 
dent Mr John Mayhew Sanders. 
Also, the chamber is organising 
a visit to the Ukraine in the 
summer, and the London Cham- 


ber of Commerce and Industry 
is organising another trip for 
businessmen in the autumn. 

The companies making the 
trip fall in to two main groups 
—energy and agriculture. On 
the energy side British com- 
panies will be offering techno- 
logy and systems from enhanced 
oil and gas recovery to control 
and instrumentation for reduc- 
ing energy consumption. In 
agriculture, a range of techno- 
logies will be presented from 
harvest aids to food processing 
and packaging. 

Soviet imports rose to £67Qm 
last year against f 428m in 3981; 
UK exports fell to £356 tn from 
£409m. Also, over 60 per cent of 
British imports from Russia 
were made up of oil and oil 
products. 

Stephanie Gray adds: The 
trade delegation visit will follow 
dose on the heels of a mission 
of British diplomats, sent to 
Moscow to try to extract 
£500.000 in unpaid rates from 
the Soviet trade delegation in 
North London, If they do not 
succeed court action will go 
ahead on March 23 through 
which London's Camden Council 
will seek a distress warrant on 
the premises. 

The Soviet trade mission 


situated in the Iftndon com- 
munity of High gate, was claim- 
ing diplomatic status similar to 
that of its embassy under which 
the foreign office would pay the ! 
rates on behalf of the Soviet j 
Union. 


BAe promotes 
U.S. warehouses 

By Christian Tyler 

THE UJS. marketing arm of 
British Aerospace is trying to 
stimulate interest among 
British exporters In its U.s. 
warehousing and service facili- 
ties. 

Intratec, a devision of BAe 
Inje, has launched a direct mail 
campaign at 2.000 medium-sized 
companies and received 35 
replies so far. 

The company was formed in 
1968 to make use of spare 
capacity in its warehousing and 
distribution operation for air- 
craft parts. It has five outside 
clients at present, including the 
manufacturer of upmarket t> : - 
loudspeakers, and has an agree- . 
meat in principle with a sixth. ! 


Canadian 
timber ‘not 
subsidised’ 

By Nancy Dunne In Washington 

A PRELIMINARY Commerce 
Department investigation of 
the $2bn softwood lumber 
trade between the U.S. and 
Canada has determined that 
Canadian imports are not 
being subsidised. 

The ruling came yesterday 
in response to a complaint 
filed by some 200 UJS. soft- 
wood lumber producers which 
alleged that the 100-year-old 
M stumpage ” system Canada 
uses to determine prices of 
timber constitutes Govern- 
ment subsidies. The producers 
asked that countervailing 
duties be imposed. 

Canadian officials said the 
department decision is re- 
garded as a ** great victory for 
Canada." The case threatened 
to have a major impact on 
trade relations between the 
two neighbours, weaken the 
Canadian lumber industry, and 
damage the recovery of the 
U.S. home-building sector. 

Mr Malcolm Baldiige, the 
Secretary of Commerce, 
announced that the ruling had 
been made “by applying the 

countervailing duty law to the 

facts discovered so far during 
the Investigations.” 

The department found that 
the Canadian Government's 
programmes regarding sales 
and allocation of timber on 
Government-owned lands do 
not confer a subsidy. They 
are generally available within 
Canada on equal terms, 
appear to be reasonable ways 
to sell the logging rights, and 
do not assume a cost of pro- 
ducing softwood, the Depart- 
ment said. 

According to the depart- 
ment. even though UJS. and 
Ca n a d ian prices for timber 
have differed significantly in 
recent years, the current gap 
appears to reflect the follow- 
ing: 

• Differences in quality and 
accessibility of the timber; 

• The practice. In Canada of 
requiring those who harvest 
timber to perform forest 
management services for the 
government; 

The fact that UJS. com- 
panies bid for timber any- 
where between two to five 
years in advance of use. with- 
out taking into account the 
decline in the U.S. market for 
lumber and wood products. 

Mr Baldrige emphasised 
that the findings are prelimin- 
ary. The Department will hnM 
a public bearing on April 14 
and make a final ruling by 
May 23, 


Rees urges a scaling down 
of the U.S.-EEC trade row 


BY PAUL CHEESERIGHT, WORLD TRADE EDITOR 


| MR PETER REES, the Minister 
for Trade, yesterday intervened 
! in the sharpening EEC-U.S. 
agricultural trade dispute with 
a wanting that nobody can 
afford a trade war. " slugging It 
out with escalating export sub- 
sidies." 

His prescription for a scaling 
down of the long-running row 
was, in effect, to do nothing. 

" It would be as well if every- 
one would accept that agricul- 
ture has always been— -and is 
specifically recognised by the 
General Agreement on Tariffs 
and Trade (Gatt) — as a special 
case," he told a diplomatic 
audience at the Association of 
Economic Representatives in 
London. 

But he hinted that the discip- 
lines of the open trading system 
should be applied to agricul- 
ture. Extolling the virtues of 
the open trading system, which 
the Government is committed to 


Spain’s $30m 
aircraft kit 
contract 

By David White In Madrid 

SPAIN'S RELIANCE on 
Indonesia as an outlet tor iu 
aircraft Industry has been 
reinforced by a further S30m 
contract for the state-controlled 
airframe manufacturer Con- 
strucciones Aeronauticas 

(Casa). 

The contract with the 
Indonesian state company 
Nurtanio is for 40 assembly kits 
for the C-212 Aviocar, Casa’s 
twin-prop ■' jeep on wheels." It 
brings total sales of the short- 
take-off aircraft to 375 and 
establishes Indonesia as the 
main customer with 128 units. 

The Spanish and Indonesian 
companies are in a 50-50 joint 
venture to produce an upgraded 
version of this aircraft, the 
C.V-235. deliveries of which 
could start next year. 

This is to have an Increased 
passenger capacity of up to 40 
in its civilian version. The mili- 1 
lary version Is destined for a 
variety of uses, including troop 
transport and para troop train- 
l lng. 

j Delivery of the Aviocar kits 
for assembly by the Indonesian 
! company is to start within 12 
i months, at a rate of two a 
! month. 


maintain, he said: “Free trade 
can never be an absolute con- 
cept." 

He added: “We must expect 
our actions to match our fine 
words — even In such sensitive 
fields as steel, textiles and 
agriculture." 

Mr Rees also attacked the 
UJS., observing that American 
farmers receive more dollars in 
price support than those in the 
EEC, and that the EEC’s com- 
mon agricultural policy is not 
the only factor making life diffi- 
cult for the American fanner. 

At the same time he accused 
the UjS. of undermining “ the 
sensible and conciliatory 
atmosphere generated by trans- 
atlantic talks in Brussels (last 
December) after the Gatt 
ministerial conference," by sub- 
sidising wheat flour sales to 
Egypt, a traditional EEC market. 

This twin approach — a nod in 
the direction of freer farm 


trade and loyalty to the EEC 
line — painted to the Govern- 
ment's dilemma on external 
farm trade policy: how to recon- 
cile loyalty to the EEC with* 
degree of detachment from tie 
effects of the common agricrir 
tural policy. 

Although Mr Rees gave no 
indication of how the Govern- 
ment intended to match words 
with action in the sensitive pro- 
duct areas, he argued that the 
UK had kept faith with the 
general principles of the open 
trading system as well as say 
and better than most 

“A study shortly to be pub- 
lished by the Trade Department 
calculates that in Britain only 
4- per eenl of imports , of lfl®r 
trial products and 7 per 
of total visible exports are aw; . 
ject‘ to non-tariff restraint 
that 20 per cent of total Imports 
are subject to tariff barriers, 
he said. 


U.S. importer permitted 
to take Algerian LNG 


BY FRANCIS GHILiS 

THE Trunkline Liquefied 
Natural Gas Company, an 
affiliate of P anhan d Ip Eastern 
Pipeline of Texas, has been 
allowed to continue importing 
Algerian liquefied natural gas 
(LNG) by the UJJ. Ener gy 
Regulatory Commission (FERC) 
and the Economic Regulatory 
Administration (ERA). 

Both agencies have voted to 
reject complaints by customers 
of Trunkline, who are trying to 
prevent the company from pass- 
ing on to its clients the higher 
price of Algerian gas. Trunkline 
will have to initiate new pricing 
negotiations by April 1 or risk 
losing its import licence. 

Trunkline has cont r ac te d to 
bqy 4.5bn cu metres of LNG a 
year from Algeria's state oil 
apd gas company, Sonaarach. 
Deliveries started last Septem- 
ber, a year late after the U.S. 
company had begun proceedings 
over delivery delays against 
Sonatrach in the International 
Chamber of Commerce in Paris. 
In the event the arbitration of 
the court proved unnecessary. 

The first regular delivery of 
gas was made on December l 
1982, and Trunkline is ‘Currently 
paying 83.87 per million British 
thermal units (BTU) fob for 
this gas. 


•’ The existing pricing formal* 
was negotiated last summer 
between Trunkline and. Son*- 
'"trach. it has -yet to be sub- 
mitted to the U.S. authorities. 
It indexes the price of the gas 
to a “basket” of erodes. 

The twu federal agencies also 
agreed that the evidence sob' 
tnltbed by the critics of the 
Trunkline contract -did not 
convince them that Algerian 
would not be needed tax the 
future. Nor did they accept 
that Algeria had. ** a 
unreliable, but any future 
interruption hi -supply 
reopen the question of Algerian 
reliability as a supplier. _ 

The question of reliability 
also has a political - colouri^. 
The sharp rise in U.S. export* 
to Algeria, which reached $lb“ 
last year and the. visit of a W 
delegation of 79 U.S. busing 
men led by the UA Secret^ 

of Commerce, Mr Malcolm 

rige. to Algeria last December 
suggests relations between 
Algeria and the Reagan Adm®^ 
1st ration are warzber than.** 0 
years ego. 

• Meanwhile, agencies add Iron 
Rome that the first deliveries o' ' 
Algerian, natural, gas to Ita»? . 
through the trans-Mediterranean 
pipeline could start in June-. 
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Lufthansa. Airline of the Year. 1982 


Awarded by “Air Transport World", Washington D.C. 
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For consistent, high standards of quality in the areas of passenger and cargo services Lufthansa has been singled 
Out as “Airline of the Year, 1982”. While a recognition of past achievements, we regard this award as our commitment 
to the future. 



Lufthansa 

German Airlines 
















6 




0 Financial Times Wednesday March 0198J- 


UK NEWS 


Monetary growth well 
within target range 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


SIR GEOFFREY HOWE, the Chan- 
cellor of the Exchequer will be able 
to announce in his budget speech 
next week, that the money supply 
appears at last to be comfortably 
under controL 

This will be the first year since 
the Government published its medi- 
um term financial strategy that the 
monetary growth has been within 
the target range. 

Yesterday the Bank of England 
estimated that in the year to mid- 
February, sterling M3, the broad 
measure of money supply, grew by 
9% per cent Ml. the narrow mea- 
sure, grew by 11 per cent and the 
widest measure of all, PSL2. grew 
by 8% per cent The Government's 
target announced in the last budget 
was for growth of between 8 per 
cent and 12 per cent for all three 
aggregates in the period. 

In the present target period, 
starting in February 1982, the 
growth of sterling M3 has been pro- 
gressively decelerating, and the lat- 
est figure shows growth on an an- 
nualised baas which is the lowest 
since March. 

The recent slowing down of 
monetary growth partly reflects the 


lower than expected inflation rate. 
However, bank lending, which is 
one of the main counterparts to the 
money supply, has also shown a 
tendency to moderate its growth in 
recent months. 

The London clearing banks said 
yesterday that lending to the pri- 
vate sector rose by an estimated un- 
derlying £650m to £700m in the four 
weeks to mid February. This sug- 
gests that when the full banking 
figures are published, total lending 
to the private sector will have in- 
creased by about £lbn. 

This estimate compares with an 
average rate of increase of about 
£1.5bn a month last year and ap- 
pears to confirm the slower trend 
which has emerged in recent 
months. 

The Government will be anxious, 
nevertheless, in case economic re- 
covery and a rebuilding of stocks 
this year results in a surge of new 
lending to the company sector. 

But recent encouraging money 
supply figures might tempt the 
Chancellor to announce somewhat 
squeezed targets for the next finan- 
cial year. At the time of the last 
budget, it was announced that the 



target range for 1983-84 would be 
growth of 7 to 11 per cent 

However, the inflation rate seems 
likely to be at least a percentage 
point lower for the year than was 
predicted a year ago. 

On the other hand, the Govern- 
ment has been embarrassed so fre- 
quently by the overshooting of its 
monetary targets, that it may wish 
to leave the buITs-eye as large as 
possible. 


BSR to 
launch 
cash call 
for £21 m 


By Ray Maughan 

NEW MANAGEMENT of BSR bas 
completed its plans for a financial 
reconstruction of the loss-making 

record changer electronics and 
kitchenware group. 

Details of the reconstruction, 
which are expected today, include a 
rights issue to raise over £2 3 m, and 
a subscription for new shares, in 
which Finance for Industry has par- 
ticipated, which will raise a farther 
sum. A change of name and tax 
domicile is also proposed to reflect 
the importance of the Astec elec- 
tronics subsidiary which is based in 
Hong Kong. 

The group, which is to be known 
as Astec-BSR, proposes to call on 
existing shareholders for just over 
£21m by way of a one-foMhree 
rights issue at 55p. The shares 
dropped 3p yesterday to 70p valuing 
the group at £81m on the London 
stock market 

BSR’s losses after all charges 
amounted to £8.5m in the first six 
months of toe year to January 9, 
1983 and the hoard has since de- 
clared l £00 redundancies in the 
principal Cradley Heath, West Mid- 
lands, record changer factories. 


British coal investment highest 
in EEC, says Brussels report 


BY GILES MERRITT IN BRUSSELS 


THE EUROPEAN Commission 
released figures in Brussels yes- 
terday showing that the UK's 
capital investment in the coal 
mining industry has dwarfed 
that of other EEC countries. 

The Brussels survey did, how- 
ever, note that expenditure mi 
capital equipment for the UK 
coal industry has fallen slightly 
in the two years following 1980, 
when it soared to a record 
12731m European currency units 
(Ecu), even though in the other 
m a i n EEC coal-producing coun- 
tries spending had continued to 
Increase during 1981-82. 

The European Commission fig- 


ures, nevertheless, show that in 
relation to coal output Britain's 
investment programme easily 
outstrips those of West Germany, 
Bolginm and France. 

Last year, the UK, which pro- 
duces about half of aO EEC coal. 
spent L247hn Ecu on capita] 
equipment, while for West Ger- 
many the figure was 471m Era, 
France 68m Ecu, and Belgium 
47m Ecu. 

UK coal extraction currently 
stands at some 124m tonnes, as 
against 96m tonnes for Germany 
and only 18m tonnes and 6m 
tonnes for France and Belgium, 
respectively. 


The EEC study says, at the 
same rime, that the extraction 
potential of the UK coal-mining 
industry will decline only gently 
during the next few years, drop- 
ping from 122.7m tonnes in 1981 
to 1222m tonnes by 1965, 

On stool, the Cooumsrioa 
analysis re-emphasised the 
dangerously wide gap between 
crude steel output in the EEC 
and the much higher level of in- 
stalled capacity that continues to 
threaten price stalky* The sur- 
vey sees potential production 
dropping to only 187.0m tones 
by 1985 from XOTJfca tames in 
198L 


Thatcher still backs MacGregor 


BY IVOR OWEN 

MRS MARGARET Thatcher, the 
Prime Minister, is still hoping to 
persuade Mr Ian MacGregor, the 
chairman of toe British Steel Cor- 
poration, to agree to serve a two to 
three year period as chairman of 
the National Coal Board (NCB). 

This was made clear at Westmin- 
ster last night after she had re- 
buffed renewed attacks on 70-year- 
old Mr MacGregor by Labour MPs 
in the House of Commons. 


Mr Thatcher carefully kept the 
Government’s options open as toe 
replied to questions about the 
choice of a successor to Mr Norman 
Siddali 

She again praised Mr MacGreg- 
or’s achievements in the coal indus- 
try in the U.S. and assured Mr Dav- 
id Steel; the Liberal leader that toe 
appointment of Mr MacGregor as a 
temporary chairman of the NCB 
wax not in he- mind. 


If it looks more like Home Sweet 
Home than Heathrow, that’s because it is. 
Home, we mean. 

For the first time ever, someone chew- 
ing their nails at home over a loved one’s 
late flight arrival, need no longer jam the 
airport switchboard. 

They can now watch on their Prestel 
TV exactly the same up-to-the-minute 
flight information that‘s displayed at the 
airport terminal. 

So can worried business colleagues at 
the office. 

This invaluable new service, called 
SkyGuide, is the brainchild of American 
Express. 

But it took the combined brainpower 
of British Telecom, the British Airports 
Authority and Rediffusion Computers to 
make it work. 

Information on thousands of incom- 
ing and outgoing flights at British air- 
ports is constantly fed by microprocessors 


into the SkyGuide centre in Brighton. 

There, Rediffiision’s R1800/50 Video- 
tex computer works its complex magic. 
On receiving all this disparate informa- 
tion, the computer edits it, re-assembles it 
in the Prestef format, then sends it to the 
Prestel Duke update computer. 

It says a lot about Rediffusion that 
American Express bought British for this 
daunting task. 

But then, we are a leading electronics 
company, with an international turnover 
of over £250 million and a worldwide rep- 
utation to match. 

For an idea of all the exciting ideas 
Rediffusion are making reality, please 
write to the address below for a brochure. 

Who knows? Before long, we could be 
beaming our brochure into your Prestel 
TV at home. 


REDIFFUSION 


REDIFFUSION, CARLTON HOUSE, LOWER REGENT STREET, LONDON SW1Y 41S 
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Mr George Foujkes (Labour) coo 
tended that Mrs Thatcher's delay 
ova- toe appointment resulted from 
the attempt by Lazard Freres, the 
New York investment bank in 
which Mr MacGregor remains a 
limited partner, to secure yet an- 
other transfer fee. 

He claimed that the amount in 
question was £13m - a. sum it 
would take a miner 250 years to 
earn. 


Minister 
to press 
for speedy 
BSC sale 

By Peter Knee 

MR NORMAN Lament, Industry 
Minister, last night gave we of toe 
clearest signals yet that toe Gov- 
ernment intends to press Mr lan 
MacGregor’s successor at the Brit- 
ish Steel Corporation to speed up 
privatisation of BSC. No part of toe 
corporation need escape dqntfkfaal* 
Isatkm, be warned. 

The Government is thought to be 
frustrated at toe relatively slow 
pace of privatisation and rational- 
isation of the corporation Tn ^ pr Mr 
MacGregor's chairmanship. Nego- 
tiations with possible successors, 
including Sir Alistair Frame, Depu- 
ty Chairman of Rio Tfato-Snc, are 
understood to have included under- 
takings to speed op the denationali- 
sation of toe corporation. 

Mr Laroont, speaking to the Brit- 
ish Constructional Steelwork Asso- 
ciation, said that while total privati- 
sation of the corporation would take 
time, the public and private sectors 
should try to find ways to rational- 
ise capacity and demarcate overlap- 
ping apreas of production. 

“I am talking to BSC and the Brit- 
ish Independent Steel Producers 
Association about this,* he said, 
"and toe Government is giving it 
high priority m 1983. Ultimately, 
there is no part of BSC toat cannot 
be n ationalised * 

“In every one of toe major areas 
of overlap between the public and 
private sectors proposals either for 
rationalisation or ‘Phoenix’ (merg- 
ing BSC and private sector opera- 
tions) type companies are being 
studied. Finn proposals in many of 
them are currently being negotiat- 
ed." 

Mr Lament said that under the 
Phoenix schemes agreed so tor, 
which included joint ventures with 
the private sector in wire rod, heavy 
forging and bright bar, toe busi- 
nesses involved bad a combined 
turnover of £380m. BSCs total turn- 
over in the year to March 31, 1982 
was £3.4bn. 

The Government, he said, had 
stressed to BSC toe Importance of 
running downstream activities 
“with wiaKimnyri financial transpar- 
ency." Without a dear separation of 
BSCs companies “neither toe cor- 
poration nor industry will know 
whether toe individual enterprise's 
performance is satisfactory and 
profitable," he said. 

Mr Lament criticised press re- 
ports which had suggested that the 
Government was adopting a fatalis- 
tic attitude towards the decline of 
some sectors of the steel industry. 

He said that much of the £50m 
the Government was providing to 
private sector steel companies for 
restructuring was going to "helpP 
new investment 

"This is not a view of the industry 
which is fatalistic, It is on the con- 
trary, realistic, and is changing the 
face of the industry to ensure its 
survival as a new, competitive 
Dace.” 


PACT 

ALL CHILDREN WHO 
DEVELOP THIS DISEASE 
depend for their lives on 
daily insulin injections. They 

have — 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 

19 Queen Anne Street 
London WIH obd 


Concorde 
funding 
extended 
by a year 

THE GOVERNMENT last -night 
agreed to foot the bill tar British 
Airways Concorde airliner opera- 


Mr Norman Lsmont, Indostrj 
Minister, told MPS tost pfans ta. 
switch support costs to toe stole 
airline from toe end of this month 
had been postponed until Mareh 
1984. 

TMs would allow more time tor 
an agreenteari to be drawn op wife 
British Airways, for further : 
tfotion of contracts between 


More UK news 
on Page 11".. 


Hate owned airline and the aircraft 
manufacturers, and for farther db- 
enssfons with the FYench Govern- 
ment ’ 

He said: “To give the ma x imum 
time possible for toe negotiation of 
new contracts, under widefa support 
can be continued in accordance 
with toe requirements of both Brit- 
ish Airways and Air France, the 
Government 2ms also given British 
Aerospace and Bofls-Royce formal 
notice that Government contracts 
for in-service support of Concorde 
are being terminated with effect 
from March M, 1984." 

£3-2m damages 

A DUBLIN court has awarded dam- 
ages ol K3Jfm(£3Jbn) fa favour of a 
British company, in a bread*, of / 
c opy right ease. The award agshaf 
Point Blank, of . Cork, was hi Ben jf . 
profits made fay them on the nfc ef 
buffet proof vests to the Libyan*- : 
usf> 

A judge held that co py right on; 
the design of the vesta belonged to 
fib Bfidmef Sacks, director of Ar- 
inoctrsbield, a Manchester c uuip a-' 
ny. 

Fishing curbs 

MEASURES are bring introduced 
to combat furign^'mainiy Spanish, 
Iwthing vessels, which re-register iu 
Britain in order tbriro u nweni EEC 
fndihtg regulations. 

Mr Alkfc Buchanan-South, Min- 
ister of State for Agriculture and 
Fisheries, said a provision fa ta 
British Fishing Boats Bfll wftj* 
quire that at lead 75 per cent A fee 
erewaf any fishing vessel operetta 
in British waters mud he composes 
of nationals from EEC tonntria . 

Petrol sites swapped 

PETROFTNA, toe Belgian off com- 
pany, is withdrawing from toe pet- 
rol market fa Scotland as part of a ; 
prind station swap with British ft* 
troleum sites fa England. 

The deal is the latest fa a series 
of attempts to rationalise tiro UK" 
petrol market, which has been iihk 
nfag up large losses for tiie mjsr 
off companies over toe past 'fail'., 
years. 

Layoffs at Ford 

FALLING car sales fa the Em* 
peau market have led to temporary 
abort-time working fa the trans- 
missfan plant at the Ford works at 
Halewood, on Merseyside. About 
half the 2AO0 workforce has been 
laid off lor this week, and the re- 
mainder will be stood down fa the 
week before Easter. 


Domestic 
air fares to 
cost more 

By Lynton McLain 


DOMESTIC air fares in Britain are 
to rise by between 5 and 10 per cent 
from April 1, the Cnri! Aviation Au- 
thority said yesterday. 

The decision keeps the £11 price 
differential between toe lowest re- 
turn air fare offered by British Mid- 
land Airways, the independent op- 
erator on the London, Heathrow to ' 
Edinburgh and Glasgow and the 
higher-priced shuttle service of 
British Airways. 

From April, the cheapest- retom 
fare, on BMA, will be £105 on both 
routes, compared with £99 for the 
same ticket today. British Airways, 
by contrast will offer Its shuttle re- 
turn service for £218, compared 
with £110 today. 

British Caledonian Airways, 
which operates from Gatwlck Air 
port to Edinburgh and 'Glasgow 
will charge £118 return, against ito r . 
current toe of £110 return 
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Our aim: to 
i. create an 
electronic 
typewriter . 
that matches 
your secretary s needs. Inch for inch. 
Measure for measure. 

Result: the new Sharp ZX500. 

A machine created to please the 
most demanding professional. 

Specifications: It automatically 
sets up equally spaced columns to 
remove the need for laborious 
tabulations which a re open to human 
error-so layout is much better 
It has a memory which stores 


up to 1,024 characters (26 different 
phrases or addresses to different 
page formats to fill in forms or 
invoices). 

It has a correction key which 
accurately removes characters and 
allows retyping within the correction 
zone (which is 6 lines and 400 
characters on the ZX500). 
Therefore, no correction fluid needed 
and so better copies can be made. 

Automatic paper feed-so each 
page goes in at the same line which 
aids document appearance. 

Whether its copiers, computers, 
typewriters, cash registers or 


calculators, look first to Sharp. 

Business machines that put 
people first. 


Sharp Electronics (UK) Ltd., 

Business Equipment Division, Sharp House, 

Thorp Road, Newton Heath. Manchester M10 9BE. 
Telephone: 061-205 2333 

Please tick as appropriate for further details: 

□ Electronic Typewriters □ Computers □ Copiers 

□ Electronic Cash Registers □ Calculators 

Name: 

Company: 

Position: 

Address: 


Tel. No:. 


FT3 


The world of 
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where great ideas come to life. 



Starp Electronics lUMUd.Shaip House Thorp Road. NewionHeaih-MarichesrerM 10 9BE Tel 061-205 2333 
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TECHNOLOGY 


EDITED BY ALAN CANE 


EURO VISION OF GRAVITY-FREE MATERIALS PROCESSING 


Future factories may orbit in space 


BY DAVID MARSH IN PARIS 


“ AS LITTLE is known now 
about gravity-free processes as 
was known about working in a 
vacuum 300 years ago. Materials 
processing in future space fac- 
tories may, in time, be more 
important than the use of space 
for telecommunications satel- 
lites." That is the view of Herr 
Johannes Schubert head of the 
space division of Messerschraitt- 
Boelko w-Bl oh m. West Ger- 
many’s main aerospace com- 
pany and a leader in Europe’s 
futuristic plans for manufactur- 
ing in orbit 

An important milestone along 
the road towards the commer- 
cial use of gravity-free pro- 
cesses is due to be passed later 
this year when Europe’s 
manned space laboratory, Space> 
lab. Is scheduled to be launched 
on board the U.S. space shuttle. 

Spacelab, which has been 
under development for 10 years 
by the 12-nation European 
Space Agency, is made up of 
two elements — a pressurised 
module maimed by specialist 
space technicians, And an un- 
pressurised pallet containing 
scientific apparatus open to the 
sky. The first mission of Space- 
lab. which will be transported 
in the cargo bay of the shuttle 
for about a week, will cany out 
numerous solar, astronomical 
and earth observation experi- 
ments as well as tests on 
materials under weightless con- 
ditions. 

But officials at ESA’s bead- 
quarters In Paris make clear 
that the Spacelab programme — 
which has cost about £5 00m so 
far-— is just the beginning. 

There are two extremely 
important “ ifs ” — over the 
technical capacity of U.S. and 
European space planners to 
master the complexities of 
launching large orbiting struc- 
tures, and ferrying materials to 
and from them; and over the 
willingness of governments and 
private business to put up the 
money. 


made more effectively (or per- 
haps exclusively) under 
gravity-free conditions,' itself 
weighs very little and takes up 
only a small space. A number 
of UJS. companies involved in 
areas ranging from pharma- 
ceuticals and medical equip- 
ment to electronics have 
already signed agreements with 
the US. space agency NASA on 
carrying out experiments in 
future years on board the 
space shuttle. NASA will carry 
the experiments free of charge 
— provided the results are 
made public. But European 
companies, according to M 
Collet, have shown very little 
interest so far. 


Techniques 


Large-scale 


But, provided these condi- 
tions are met, M Jacques Collet, 
a planning official at the 
agency, believes that pilot pro- 
duction facilities in space could 
be set up In the second half 
of the 1990s, with large-scale 
space factories perhaps operat- 


The promising areas are: 

• Metallurgy. New alloys im- 
possible to make on earth — 
requiring, for example, perfect 
homogeneity in the mixing of 
metals — will be born, one day, 
in space facto ries. The U.S. 
company GTI has linked up 
with NASA to research into 
metallurgical furnaces in 
space, while Canadian nickel 
producer Inco will experiment 
on new electroplating tech- 
niques. Another U.S. concern 
looking into alloy making is 
the world's biggest farm equip- 
ment maker, Deere and Co, 
which will be studying the pro- 
perties of graphite particles in 
cast-iron melts. Chemicals 
giant Du Pont for its part has 
signed up for research into 
special catalysts. 

• Crystallography. Micro- 
gravity Research Associates has 
signed up with NASA for 
research into high-performance 
gallium-arsenide chips far use 
in electronics. Other possi- 
bilities include the fabrication 
of new types of carbon fibres 
and composite, materials for 
use in the engineering and 
aerospace industries, and, per- 
haps most exotically of all, the 
production of supraconductors 
— materials offering no resis- 
tance to electric currents. 



Aerospatiale has carried out studies on a folly re-usable two-stage launcher for low earth 
orbit. The launcher returns to Earth in much the same way as Columbia, the second stage 
returns by parachute, learzng the payload is orbit, bat Britain is regarded as niggardly for not 
providing a bigger contribution to the £7an costs of the study 


The Spacelab programme 
itself will give researchers 
only the most preliminary 
insight into materials science 
in space. Missions will enable 
experiments to be left in orbit 

for a maximum of about 10 

days aboard the space shuttle. 
To cany out experiments of a 
longer duration, ESA is deve- 
loping the European Retriev- 
able Carrier project (Eureca). 

Eureca, whose first 1 launch is 
planned for 1987, will be a free- 


flying space carrier which aims 
moi 


ing by the year 2000. 
Consi 


sidering the cost of 
launching materials into orbit, 
the scientific disciplines eligible 
for space commercialisation 
are those where the end pro- 
duct is of great value, can be 


• Medicire. Johnson and John- 
son, the U.S. pharmaceuticals 
company, will be launching 
experiments to explore produc- 
tion of enzymes through cell- 
separation in weightless con- 
ditions. The multinational 
Battelle company based in the 
U.S. will also be looking into 
biotechnology applications of 
space processing, aimed at 
making a family of bio- 
materials for a range of clinical 
purposes. 


to combine the advantages of 
Spacelab and a conventional 
satellite. It will be put into 
orbit from the cargo bay of the 
space shuttle and left to operate 
autonomously for about six 
months. It will then be re- 
trieved by the shuttle cog ether 
with its payload, brought back 
to earth and prepared for 
further missions. 

Eureca is conceived as the 
first step In an evolutionary pro- 
gramme which could finally 
lead to construction of materials 
— fabricating stations later in 
the 1990s. Before that can 
happen, ESA has to take some 
important strategic decisions. 


They concern: 

First, -the type of space plat- 
form to be built. One of the 
key questions is the role of 
human operators in supervising 
the space factories of the end 
of the 20th century. The French 
national space agency CNES 
has already put forward for 
study by its Euronean partners 
a project, called Solaris, for a 
fully-automated space platform 
which could carry out tasks such 
as materials processing during 
the 1990s. Another possibility 
is European participation in a 
U.S. plan to build a large per- 
manent space station, incorpor- 
ating components of Spacelab. 
ESA, which is dedicated purely 
to the civilian side of space re- 
search, is wotfred however that 
the UB. project would have 
military uses. 

According to M Collet one 
possible scenario for 1995 would 
be for a small space platform 
carrying automatic materials- 
processing equipment to be 
operated in tandem with a 
larger permanent space statiou. 
Men from the space station; 
would be required to visit the 
“factory" for maintenance and 





The £170,000 oar so that can 
really take you Tor a ride. 


How many vehicles does your company 
operate? 

This month, how much do you expect to 
spend on vehicle fleet fuel and maintenance? 

Rw a typical fleet of one hundred cars 
and light vans, the probable yearly 
expenditure on fuel and maintenance 
currently totals something like £170,000. 

Even with the most vigilant management 
procedures, vehicle fleet running costs are 
notorious tv difficult to check and keep under 
control - which is not hard to understand 
when vuu realise that a hundred vehicles can 


easily generate in excess of 400 fuel receipts 
iih.i' 


a month, plus a proportionate number of 
expenses claims. 
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FLEET REPORT 


MONTHLY EXPENSES COMPARISONS. 
VEHICLE BY VEHICLE 


As a rapidly growing number of 
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VBfiCUE TRANSACTION 


companies are discovering. I here is a once 
' for all answer to the problem - Dialcard. 


REPORT AtD ANALYSIS 


and 


The Dialcard method of paying lor fud 
and garage services combines positive 
expenses control with exceptional driver 
convenience. 

With Dialcard, vour entire fleet of cars, 
vans and HGVs is covered by just one 
monthiv VAT invoice, supplemented by a 
comprehensive series of management 
reports which give details of each separate 


MONITORING COSTS 
AND PERFORMANCE 


Imagine the advantages Dialcard reports 

can bring to vehicle performance assessment 
and therefore long term cost control 

You can forget fuel consumption figures 
based on motoring at a steady 56 mph. 


stations and garages located the length j 
breadth of the country. 

Ask your secretary to get in touch with 
Dialcard today to &nd out more details. 


Dialcard lets you compare the 
liudecoi 


maintenance costs and hid economy make- 
against-make, modd-against-modeL 

By measuring performance achieved in 
real fleet operating conditions. Dialcard 
provides you with the perfect basis for 
determining your choice of vehicles in the 
future. 

TOTAL ACCOUNTABILITY 
SIMPLIFIED ADMINISTRATION 
Isn't Dialcard a management system you 
ought to know more about? 

From your drivers' point of view, it’s as 
convenient as a credit card. 

Dialcard saves the problems of 

cash floats and simplifies expenses claims, it 
also means easier administration and total 
Beet accountability. 


Dialcard Limited, Wellington House, 
154 Upper Richmond Road, 


I mileage for each 
vour fleet 

Dialcard provides you with a foolproof, 
impartial way of comparing the running 
costs of one vehicle with another 

Ybu can readily see if two vehk Us of the 
same specification are recording significantly 


different pence; per-mile or miles- per-litire 
things 


figures - and when that happens. I 
obvk 


irknisly aren’t quite as they should be. 
Can your existing fleet cost control 
system present you with that kind of 
management information? 


London SW152SQ. 

k 01-785 733! 


Telephone: 01-785 733LTelex: 28165 



to extract products— but during 
normal operations the gravity- 
free processing would be run 
by robots. 

Second, the type of transpor- 
tation system to be used, in 
ferrying men and materials to 
anq from orbit. Europe has de- 
veloped an independent launch- 
ing capacity — the Ariane rocket 
— for putting satellites into geo- 
stationary orbit 36,000 km above 
the earth. But for putting 
objects like space platforms 
into low-earth orbit. Europe at 
present is totally reliant on the 
U.S. space shuttle. To prepare 
for. an era where space fac- 
tories become commercially 
important, independence from 
the U.S. may be required in 
this second category too. 


Winged 


ESA agreed at the beginning 
of this year on a study pro- 
gramme to oome up with new 
space transportation plans by 
the mid-1980s to try to meet 
this strategic goat Aerospatiale, 
the French state aerospace 
company, has already carried 
out studies (see chart) on a 
fully reusable two-stage 
launcher aimed at reach ing low 
earth orbit The first stage 
would he recovered as a winged 
vehicle which would cruise, 
shuttle-like, back to the launch 
site, while the second would 
return to earth after a ballistic 
re-entry. Sig n i fi cantly, West 
Germany and France are put- 
ting up the most important 
dhares of the roughly £7m cost 
of the study programme. The 
UK Government, which regards 
the concept of space factories 
as rather exotic and is concen- 
trating funds on teleomrounica- 
tions satellites, is putting up 
only 4 per cent of the cost — an 
attitude which the ESA finds 
“very disappointing." 


COMPONENT PROVING 


’Quake machine 
in South Ken. 


BY ALAN CANE 


“SMALL earthquake In South 
Kensington, not many killed” 
is the kind of headline 
guaranteed to send shivers 
down the backs of consulting 
engineers Grosvenor Reeve and 
their clients Principia 
Mechanics. 

The two companies are in the 
final stages of proving a 
machine for making earth- 
quakes — in the basement of 
Imperial College, London's 
Prince Consort Road 
laboratories. 

Earthquake machines are 
becoming essential to a range 
of industries — predominantly 
the building and nuclear 
industries— which supply struc- 
tures which must be able to 
withstand the forces generated 
in an earthquake— typically 
involving shocks of the order 
Of one to 30 vibrations a 
second. 

The market for such machines 
is small and specialised. This 
page has already noted GECs 
test rig at its Whetstone 
laboratory (December 15, 1981) 
and the linking of Derritnm 
and Servotest to form Derritron 
International (June 24, 1982). 
Derritron pic, alas went Into 
receivership late last year. The 
Japanese Building Research 
Unit can shake buildings seven 
storey's high on its system (Sep- 
tember 28, 1982). 

The Imperial College is tiny 
compared with such a monster 
but It is designed to handle a 
test part-— a valve for a 
nuclear power station for ex- 
ample— up to four tonnes in 
weight and two cubic metres in 
volume. 


It cost only £147,000, perhaps 
fte Cheapest rig of its kind in 
the world. Mr Tim Reeves of 
Grosvenor Reeve is disarmingly 
honest about the way the coin 
pany did its sums: “ We 
haven’t made an; money out of 
it thought,” he added thought- 
fully. 

The chief problem was build- 
ing the machine in the middle 
of South Kensington. A hole 
three metres square was cut in 
the pavement to lower the 
fittings through and an existing 
170 tonne concrete water tank 
was used as the base block. 

Mounted on 24 springs, the 
block moves to the (energetic) 
touch. Why springs? "Otherwise 
we would have felled the college 
and most of its surrounding 
when the machine was run- 
ning.” Mr Reeve explains. 

Prin cipia Mechanics 

specialises in seismic qualifica- 


tion. the proving of parts for 
earthquake-prone installations — 
it provided part of the cash for 
the rig, with Imperial providing 
a site and service in return for 
use of the rig in research and 
teaching. 

Grosvenor Reeve is an 
idiosyncratic outfit based at Kew 
which specialises in high quality 
engineering projects which it 
tackles on the basis on interest 
rather than financial rewards. 

It sounds like a recipe for 
disaster but Mr Reeve points 
out: "We have stayed in busi- 
ness while many other engineer- 
ing firms have suffered badly 
from the effects of the reces- 
sion." The fate of Derritron 
perhaps underlines his point. 

The company is on 01-948 582 


Shotblasting: 

Portability 

development 


ABOUT seven years ago a 
small Surrey company pro- 
duced what was then des- 
cribed as the first portable 
room for semi-automatic 
shotblasting. It could have 
been fully automatic bat that 
would have required a four 
foot recovery pit obviously 
severely restricting its porta- 
bility. 

Now, after some two years 
of research and development. 
Power Blast, Collingwood 
Lodge, Camberiey, Surrey 
(0276 28888) believes It has 
cracked the problem with a 
recovery floor only 150mm 
deep and mini-elevator to 
cope continuously with a 
shotblast unit. Mr EL J. Porter 
is the man to talk to. 


control Interface system Is 
now available from DI-AN 
Micro Systems, based in 
Stockport This allows the 
interface to operate with 
HP-85. HP9S16 and HP982* 
computers to multiplex and 
digitise np to 128 charnels of 
analogue input data at rates 
of over 10,000 samples per 
second. More details can be 
obtained from 061 442 9768. 


Software 


Dataview 


DATAVIEW, the Colchester- 
based software house, has 
developed a program to 
allow cash book systems to be 
ran on a microcomputer. The- 
cash hook will ran on the 
Commodore 8000 series includ- 
ing the new SK range and 
4000 series microcomputers. 
It costs about £195. More 
details can be obtained from 
0206 869414. 


JbMa&Cbpco 


CoiTipressedAirTfedvKdogj; 

Profit from 
om experience 


Heme! Hempstead 
(0442)61201. . 


Farming: 

Package for 
dairy herds 


AN INFORMATION system 
aimed at dairy fanners, has 
been developed by Beading 
University. The system is a 
comprehensive dairy form . 
management package aimed 
at a market of around 8JM0 
farmers. 

It handles individual 
records for herds at np to 
700 cows and provides finan- 
cial and technical information 
relating to topics -such as 
milk yield, quality deficien- 
cies, feeding plans, artificial 
insemination, health and 
pedigree. 

Originally demonstrated oh 
the IBM personal computer, 
the software, called Daisy — 
what else?— can be ran on any 
of 60 different computers 
from the DEC PDPI1 to an 
Apple XL The Price of the 
software ranges from £200 to 
£500 depending on the choice 
of options. More Information 
can be obtained from Reading 
University on 0734 85123. 


Office system 

Hotel 

‘Rooms’ 


AN ELECTRONIC office 
system called “Rooms?’ _ has 
been launched in the UK by 
Cara Consulting, a subsidiary 
of Aer lingua. Rooms fin 
been developed by the Qatar' 
vision, the Dutch software 
house. : 

Cara says that the system 
is aimed at small to medium 
sized hotels. . It provides 
specialist front and hack office 
functions together with word 
processing; electronic mall, 
and graphics — aH on line. 

The system is based on a 
Motorola/Phlllps P7M0 mini- 
computer which has the ability 
to allow remote networking 
and the Integration of in- 
house sub-systems such as 
digital telephone exchanges or 
point of sale terminals. 

The smallest system la the 
Rooms range Is about 
This consists of a three wvck 
stations. A more powerful 
version with eight termioril 
full front and back office man- 
agement facilities would cost 
£85.000. More information on 
01-743 2021. 


Interface system 

Upgraded 

version 


AN UPGRAD ED v ersion of 
the DMS550 IEEE-488 com- 
patible measurement and 


Acetal resins 


Du Pont material for April 


A TOUGHENED acetal resin 
called Delrin ST has been 
Introduced by Du Font and 
will be available in Europe tn 
ApriL 

The company says that the 
material is seven times 
tougher than nntoughened 
acetal resin and about 30 
times more resistant to im- 
pact. 

Under impact testing to 
destruction Denrin ST shows 


2J> times more resistance to 
impact than chemically 
toughened poyester and np to 
10 times more than existing 
polycarbonates. 

Likely applications will be 
in car components, sports- 
wear, and in mec h ani c a l con- 
veyors, small engine com- 
ponents and Impact gears, 
cams and slides. Du Font de 
Nemours International is at 
PO Box CH-1211 in Geneva on 
(022) 37811L 



WE.THE 
LIMBLESS 
LOOK ID YOU 
FOR HELP 


We com© from both world 
wars. We come from Korea, 
Kenya. Malaya, Aden. Cyprus, 
Ulster and from the FaJklanda. 
Now, disabled, we must 


look to you for help. Please 
“ “ynelpir 


Donations and Information: 

Major The Earl of Ancestor, KCVO.TD, 
Midland Bank Ltd, Department FT, 

60 West SmtthfteW, London EC1A 90X 


help by helping our Association. 

BLESMA looks after the 
limbless tram all the 
Services, It helps to overcome 
the shock of losing arms, or 
legs or an eye. And, for the 
severely handicapped. It 
provides Residential Homes 

where they can live In peace 

and dignity 
Help the disabled by 
helping BLESMA. Wo premise 


Give to those who gave- please 


you that not one penny of 
your donation wHl be wasted. 

( i 


BRITISH LIMBLESS 
EX-SERVICE MEN’S ASSOCIATION 



Hoya focused on 
Wrexham 


New towns and expansion areas all over 
Britain rolled out the red carpet when Hoya Lens 
executives called in search of a site for their new 
U.KL H.Q. 

Wrexham rolled out the feels. 

■ Like the rent-free staxt-up periods. 

■ The new lmHdmg grants. 

■ The cash assistance. 

■ The low interest loans far fixed capital: 













■ The adaptable and available labour fence- 

■ And the environment which proves that 
this Special Development Area encourages 
very Special Developments. 

Hoya searched no further, their ate was 

Wrexham: 

Their initial team of three has grown fo over 
50. Quickly acquiring skills to produce ophthalmic 
lenses with light transmission qualities up to 8R896 
(anything higher and you'd have difficulty seeing 
them!). - - 

Over 50% of production is 
exported. 

Find out why Hoya opted for 
Wrexham. 

Mail the attached coupon to 


lAfrexham 


I (0978)3845/ 1. 


I Name 
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UK CONSTRUCTION INDUSTRY 


How sanitaryware is starting to pay off for Blue Circle 


BLUE CIRCLE INDUSTRIES 
(BCI), Britain’s largest cement- 
maker, is beginning to reap the 
benefits of the acquisition, just 
over two years ago, of Armitage 
Shanks (AS), the Staffordshire 
manufacturer of ceramic baths, 
basins and toilet bowls. 

The recent £26.3m acquisition 
of Aberthaw Cement, the 
smallest of the “ big four " 
cement makers, had suggested 
that BCI was going back to the 
job it knew best. But the work 
that has been going on at AS 
over, the past two years reflects 
the far more fundamental 
changes that BCI has under- 
gone. 

The £35m take-over of AS was 
BCTs response to a declining UK 
cement market which forced a 
move into cement-making over- 
seas and Into non-cement 
activities at home. 

By the mid-19708 BCI seemed 
trapped in a fast-drying mixture 
of its own product. The com- 
pany was heavily dependent on 
a shrinking domestic market 
-which contributed 52 per ceqt of 
profits in 1975. 

It launched a programme of 
expansion into cement markets 
overseas but was hampered in 
diversifying in the UK by the 
risk of competing with its own 
customers. AS appeared to pro- 
vide the answer to Blue Circle's 
problems. A well-run, long- 
established company in a related 
field it posed no direct threat 
to Blue Circle’s building in- 
dustry customers. 


The logic of the 
takeover has 
been, confirmed 


MOTOR CARS 


A TAX FREE BMW 
ITS ENOUGH TO MAKE YOU 


One way to be entitled to a tax free BMW is to leave 
Britain for a year. So its not surprising so many Britons 
are working abroad 

At Park Lane Export we operate the only officially 
appointed tax-free BMW centre in Britain. 

Our experts can advise you on every aspect of tax- 
free concessions, including those for visitors from 
overseas. 

We can also arrange part exchange and insurance 

After a test drive you can choose from our current 
stock. Or order a BMW to your exact specifications, 
in either left or right hand drive 

We will arrange delivery to anywhere in the world. 

For. full detai&;.$imply take a trip down to 

ParkLahe •• 


PARK LANE 




KUMC.U3N0MXBTJM.T 


TAKE THE PROFIT (WE RENT BMW 


on your new. car Investment, 
Buy via MYCAR, 0895 3t9 M. 
Painless import. You- take 'tha 
profit We do die work. 

M Y-C.AH 


1863 models delivered nadonwide. 


He most competitive weekly talas. 


Sytner©Hire 


Tel Not tin g ham (0602) 582831 
Why pay mom to rent anything less?. 


MALTIN WANT PQUSCHES. ell HWMa 
O fficial Porsche centra. Tel: Healey 

(04912) 78111. 


MOTOR CAB ADVERTISING 
APPEARS EVERY WEDNESDAY 
AND SATURDAY 


RESIDENTIAL PROPERTY 


SWITZERLAND 


EXCHANGE CONTROLS ARE BEING DISCUSSED AGAIN -. ACT TODAY! 
FOREIGNERS oan SUM buy apartment* treohold '2 the nablon- 
ablo slimmer end winter community on LAKE GENEVA. AIm i aval able in 
famous mountain resorts; V1LLAR3. VERBIER. LES DIABLERETS. LEYSIN. 
CHATEAU D'OEX. A superior address lor your European Residence. 

Quality apartments available from SwFr 200,000 with attractive 
mortgages at low rates over a king period 
Dffvolooer c/o GLOBE PLAN- 8 A. Mon-Repos 24. 1005 Lausaone 
ftwtorlaiid ^TflJ:(21] 22J5.12 - Telex: 25185 mafia ch 


SWITZERLAND AMERICAN EXECUTIVES 


Open for sale to foreigners 

FOR SALE 

In Cel des Mosses (Vaud) 


FANTASTIC CHALETS 
IN DUPLEX 


seek luxury furnished fiats or 
houses up to £350 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-839 2245 

Teles 27816 RESIDE G 


4-5 rooms - 
Sfr. 398,000.- 
( garage: Sfr. 20.000.-) 


CITY, EC4 — Excellent studio flat, lost 
north of Fleet Street _ 93 veer lease. 
Low oottKMnn*. £11300. Jo FarrlnBtoa. 
Q 1-600 7281. 


BEAUTIFUL 

APARTMENTS 


LEGAL NOTICE 


2 end 3-5 rooms 
far Sfr. 197,000.- and 
. Sfr. 298JQOO- 
{ garage: Sfr. 25,000.-) 
FURER SJL Agence immoblllire 
. Service des ventes 
38. av. des Alpes 
Ch - 1810 MONTREUX 
Tel. 021 62 54 1 1 


IN THE MATTER OF 
MAYFAIR REYNOLD CATERING 
LIMITED 

AND IN THE MATTER OF 
THE COMPANIES ACT 1948 
CREDITORS’ VOLUNTARY WINDING-UP 


CLASSIFIED 

ADVERTISEMENT 


RATES 


SinffJa. 
Par eolumii 
line cm 

£ £ 

Commercial ft Industrial ■ 

Property 8^0 30.00 

Residential Property 8J0 22.00 

Appointment* BXO 

Business, Inveetment 
Opportunities 8. SO 30,00 


8.60 30.00 


Business lot Sale/ ‘ 

Wanted *■» 

Personal 8.S0 22.00 

Motor Cars 2e2 S' 22 

Hotels & Travel gj® g ® 

Contracts » Ton dare 6.66 30,00 

Book Publishers —net U.OO 

Premium positions available 
(Minimum slzs 30 column eras) 
£6.00 per tbifila column cm extra 
For turiltar details write to: 
Classified Advertisement 
Manager 
Financial Times 
10, Cannon. Street; EC4P 4BT 


NOTICE IS HEREBY GIVEN, In oursuanca 
ol aoction 300 of the Companies Act 
1948, that a General Meeting of the 
above-named Company will bo held 
at Adam House, 14 Now Burlington 
Street, London W1X 20 U on tho 25th : 
day of March 1983 at 3 JO o'clock in 
do afternoon for tho purpose of having 
an account laid before the Mom bar a 
showing the manna* In which the 
wlnding-up has boon conducted and 
tho propony of die Company disposed 
of, and of hoaring any oxplanation that 
may bs givorr by tho Liquidator. A 
Member entitled to attend Bnd vote 
st tho above meeting may appoint a 
prosy or proxies to attend and vote 
instead of him. A proxy nood not bo 
a Member of tho Company. 

AND NOTICE IS ALSO HEREBY GIVEN, 
in pursuance of sections 300 end 341 
(1) (b) of the said Act. that a Meeting 
, of the Creditors of the above-named 
Company will be held at Adam House, 
14 New Burlington Street London W1X 
26U on rfte sold 25th day of March 
1863 at 3.45 o’clock in tho oltsrnoon 
for the purpose of having on account 
laid before them, showing tho manner 
In which tho wmding-up has been 
con du clad and the properly of the 
Company dispoaad of, and of hearing 
any explanation that may bo givon 
by tho Liquidator, and also of directing 
the manner in which the books, 
accounts and documents of tha Com- 
pany and of the Liquidator shall be 
dispoaad of. 

Dated this 25th day of February 
1383. 

L. J. GERHARD. 

Liquidator, 


By Charles Batchelor 


In the two years since the 
takeover, the construction in- 
dustry world-wide has gone into 
a decline of unexpected severity. 

In spite of this downturn, AS 
has performed even better than 
expected at the time of the take- 
over, says Mr John Milne, Blue 
Circle managing director and 
chairman-designate. 

If anyt h i ng, the building in- 
dustry recession has confirmed 
the logic of the takeover. Blue 
Circle has reduced its depen- 
dence on the UK cement mar- 
ket while AS has been able to 
expand its own activities, 
generally producing higher 
margins, with its new parents’ 
financial backing. 

The programme of plant 


modernisation and expansion by 
acquisition currently under way 
at AS will not produce its full 
benefits for another two to 
three years. But both AS’s com- 
petitors and its customers, the 
builders' merchants, report 
they are now dealing with a 
sharper, more aggressive com- 
pany. This was partly a neces- 
sary response to the tougher 
market conditions but It also 
appears due, in part at least. 


to a new-found confidence at 
AS. 

"Their marketing is a bit 
sharper," said a larger builders' 
merchants, “They have people 
on the road to persuade local 
authorities to specify their pro- 
ducts In building programmes. 

"Ideal Standard is good on 
price and Twyfords has its 
traditional market position but 
AS are the go-go boys. The AS 
product Is no better but they 
are quicker on their feet” 

What has the takeover meant 
for the two companies two years 
on? Both claim a number of 
advantages in spite of a decision 
to allow AS a great deal of 
freedom within the group struc- 
ture. 

" From the day-to-day point of 
view there has been no attempt 
to integrate production or mar- 
keting,” says Mr Milne. 

"We have very much been 
allowed to get on with running 
the company in the same 
maimer as before, ” says Mr 
Kenneth Shanks, chief executive 
of AS and a great-grandson of 
one. of the founders. “ It was 
never imagined there would be 
integration.” 

While Blue Circle and AS are 
both in the building supplies 
trade, they are at opposite ends 
of the spectrum. Builders* mer- 
chants tend to deal either in 
the "heavy" end of the busi- 
ness, supplying 5,000 tonnes of 
cement for an airport runway, 
or the "light” end, supplying 


a local plumber with a set of 
bathroom furniture. 

From the technical point of 
view, however, there are points 
of contact. Both companies use 
kilns in the manufacturing pro- 
cess and are large consumers of 
energy. They have a common 
experience of handling and mix- 
ing raw materials. 

AS’s profits were rising 
sharply before the takeover so 
financial limits were not a curb 
to growth. However, the back- 
ing of Blue Circle has allowed 
It to move ahead more quickly. 
It is currently engaged in a 
£10m modernisation programme 
and in expanding overseas. 

Last April Blue Circle made 
its first move lntq the U.S. with 
the acquisition, through AS, of 
Kilgore Ceramics Corporation, 
a Texas company, for 912.5m 
(then worth £7m). 

AS is now modernising Kil- 
gore’s factories, improving Us 
marketing and extending its pro- 
duct range. The purchase has 
given AS access to a politically 
stable market which is expected 
to grow rapidly as housing 
demand rises In the Sunbelt 
states. 

"We would never have been 
able to look at Kilgore as well 
as cany out the modernisation 
programme without Blue 
Circle,” says Mr Shanks. AS has 
followed up the Kilgore deal 
with the purchase of a small 
Singapore company. 

"We are looking at develop- 






JOHN MILNE 
He called in McKlnsey 


lng countries, in Africa for 
example, where not much sani- 
taryware is being made,” says 
Mr Shanks. " The problem is so 
many are unstable. They want 
free advice and control of the 
company you set up.” 


Blue Circle has backed up AS 
with practical help as well as 
money. In Mexico, where it~has 
substantial interests, it has in- 
troduced AS to its local partners 
who have supplied useful infor- 
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When planning 
a major 

capital project— 


Successful financing of major projects and 
capital assets depends on designing its structure 
as much as on procurement of the funds. 

At Lloyds Bank we integrate the 
professional skills with the international 
capability to build a whole. 

When you ask us to join in planning 
your project, you are assured of responsible 
advice on the right financial strategy. And you 
are dealing with a bank able to support its 
advice with a substantial commitment 
of funds. 

Our professionals will design a financing 
structure to suit the equity and the project’s 
earning capacity, identifying and assessing the 
financial risks. Where appropriate, they will 


mation on the Mexican building 
industry. 

Mr Shanks then identified 

three or four sanitaryware com- 
panies, talked to them and got 
to know the local market.' Other 
AS executives have made 
similar surveys of prospects in 
Chile and Brazil. Exports and 
possibly local production plant 
could ultimately result from 
this. 

AS is also looking to the Far 
East and has far-reaching plans 
Tor Australia. It has expanded 
in Malaysia and Singapore. 

AS is holding back in Europe 
because of the depressed state 
of the market, which Italian 
producers have swamped with 
low-cost products. Opportunities 
to acquire companies have arisen 
but AS decided to wait. 

Another benefit of the Blue 
Circle takeover is that AS no 
longer has to devote a great 
deal of effort to anticipating a 
bid. 

“ In the five years before the 
Blue Circle acquisition we spent 
a lot of time looking over our 
shoulders at predators. We 
knew we were on everybody’s 
hit list.” says Mr Shanks. 

Blue Circle’s acquisition of AS 
was not without controversy. 
The cement group claimed vic- 
tory in its bid in February 19S0. 
But the prospect of Britain's 
last major independent maker 
of bathroom furniture and the 
largest company in the sanitary- 
ware field being absorbed by 


another group prompted the 
Office of Fair Trading to refer 
the deal to the Monopolies and 
Mergers Commission. 

In October 1980 the commis- 
sion cleared the merger on the 

grounds that it would be un- 
likely to limit competition, 
reduce AS’s efficiency or worsen 
employment prospects. 

However, Blue Circle was 
obliged to give assurances that 
it would not offer favourable 
terms on bathroom products to 
win business for other parts of 
the group. Nor would it 
encourage AS to cut prices to 
put competitors out of business. 

Blue Circle appears to have 
stuck to these undertakings. 
“ We were concerned they might 
force builders’ merchants who 


Assurances given 
on competition 
to commission 


took cement to take sanitary- 
ware,” says one rival manufac- 
turer. “ This has not happened.” 

One of Mr Milne’s first acts 
when he became managing dir- 
ector of Blue Circle in 1975 was 
to call in the American manage- 
ment consultants, McKlnsey, to 
develop a response to the 
decline of the company's 
traditional cement market Total 
UK cement demand has con- 
tinued to fall and is currently 


12m tonnes a year compared 
with 20m tonnes in peak year 
1973. 

Blue Circle decided it needed 
to increase its non-cement 

activities with a substantial 
acquisition. At the time of the 
bid Blue Circle was roughly ten 
times the size of AS in both 
profits and turnover. The tar- 
get company had to be in a 
related industry' with similar 
production techniques. 

The year before it was 
acquired by Blue Circle, AS re- 
ported profits before tax and 
interest of £5. 06m on turnover 
of £49m. In 19S1, the first full 
year under the Blue Circle 
umbrella, trading profits, after 
depreciation, or £6.3m were 
made and in the first half of 
1982 an unchanged £3.2m was 
reported. 

Over the same period — 1979 
to 19S1 — Blue Circle nearly 
doubled pre-tax profit from 
£53m to £104.1 m on turnover 
which rose 42 per cent to £750m. 

In the first half of 1982. how- 
ever. currency movements and 
devaluations in Chile and 
Mexico dented profits. They fell 
£3m to £4S.lm on marginally 
lower turnover of £370m in the 
six months ended June 30. 1982. 

Proof of the vulnerability of 
these overseas ventures has not 
prevented Blue Circle from con- 
tinuing its foreign expansion. 
But it does highlight the wis- 
dom of the recent diversification 
at home. 
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...the right advice 
and finance 
conies from an 
integrated bank 


devise debt structures limiting recourse 
against the sponsors. 

Our experience in negotiating with 
international and national agencies will 
maximise the benefit to the project of 
subsidised official finance and export credit. 

Drawing on our global knowledge of the 
many sources and methods of finance, we will 
bring the project to the markets for its 
successful financing. 

Wherever you deal with us, you secure 
the fast and sure response that 
gives you die edge. fmHm 



Lloyds Bank* 
International 
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THE UK BOND MARKET 


The strange time- 



of a dealing room 


By Clive Wolmau 


am ERIC CORBEN - spends 
much of his time talking of the 
next century. Dates like 
December 31 2007 or November 
15 2012 roll off his tongue as if 
they were entries in his diary 
for dinner-party engagements. 

But Mr Corben is hardly a 
starry-eyed visionary uncon- 
cerned with the here-and-now. 
On the side of his screen he has 
affixed the words: "30 seconds 
is a long time in the dealing 


lenders. These are mainly pen- 
sion funds, insurance companies 
and other giant Institutional 
investors. 


Institutional investors voted 
Mr Carbon and his team of 
dealers at stockbrokers Gilbert 
Eliott 1982's top analysts in a 
market which, after withering 
away in the 1970s, has begun to 
stir over the past two years — 
the UK bond market. The 
Government sees the market as 
an important mechanism for 
financing the regeneration of 
British industry, believing that 
corporate bonds, as relatively 
illiquid assets, do less to boost 
the money supply and therefore 
inflation than bank borrowing. 


Local authorities were the 
first to come back to tap the 
bond market as interest rates 
began to fall, then foreign gov- 
ernments and then, in a brief 
flurry last autumn, large UK 
companies such as BOC, MEPC 
and Vaux Breweries. 


Business has been roaring far 
Gilbert Eliott and .other stock- 
brokers with the market turn- 
over in company fixed interest 
stock reaching FT 03m In the 
last three months of 1982, 
almost double the 1981 figure. 


But in the past two months 
there have been only two new 
issues and the market appears 
to have run out of steam. 

The attraction of the bond 
market for company treasurers 
is dial. Instead of having to 
keep in constant touch with 
their bankers about their lines 
of credit they can borrow 
directly from the ultimate 


Once the bonds are Issued 
they can be traded. And 
although their redemption dates 
may be far away, if any bond 
finds its price moving out of line 
even for 30 minutes, it is liable 
to be swooped upon by Eric 
Corben. He spends much of his 
dav. darting from computer 
print-out to screen, from cal- 
culator to telephone, to negoti- 
ate a bargain in quaint undeci- 
malised form. 

■‘He won't take 25} for 250 
thou Pearson '07s — be wants 
says a worried junior. “Give 
him 13/32," replies Corben 
swiftly. 

The price of a bond is always 
set at a margin above that of 
a comparable gilt-edged secur- 
ity. The margin is necessary 
because the creditworthiness of 
companies is less than the Gov- 
ernment’s and because gilts are 
more marketable and are 
granted tax advantages. The 
margin varies from company to 
company but in general has 
widened since September and is 
much wider than In the 1960s, 
perhaps because of the shakier 
state of UK industry. 

An opinion poll showing the 
Tories ahead, a fall in the 
monthly Retail Price Index or 
a rise in the value of sterling 
will all boost tbe price of gilts 
because inflationary expecta- 
tions are lowered. Or rather 
the dealers believe they are — 
and that is enough. 

Bond dealers endow their 
wares with the same individu- 
ality as their counterparts in 
Hatton Garden or Sotheby's and 
thev have similar prejudices 
about them. The recently-issued 
Inter- American Bank 12} per 
cent 2003 have been christened 
the “Belgranos" because the 
bank lends to Argentina — and 
despite the AAA rating of the 
bank’s paper . in the U.S., Its 
London price is languishing as 
a consequence. When word got 


y-i 




>r. . ■■ v - 

i I *- 1 *•.'•*. .v ■ ■ ,i. «• •• * 

:5 ; a- j 


V- 






r • 



KV • : V- 





: -r -* _ ’ 


4i 




Hager Taylor 


Eric Corben in the Gilbert Eliott dealing room in the City 


around that Islington Borough 
Council wanted to buy back 
some of its own next-century 
bonds, some dealers immedi- 
ately marked up the price. “We 
didn't see why we should ler 
those Commies get their stock 
back cheaply." said one. An 
issue by the Mid-Sussex Water 
Company last month was mas- 
sively undersubscribed because 
of the water strike. 

Brokers often advise one 
client to buy a bond and an- 
other to sell the same stock, 
thus allowing them to bypass 
the jobbers. Most commonly 
the reason is tax, which explains 
much of the peculiar behaviour 
of the dealers. Pension funds, 
for example, have recently been 
buying up the new high-coupon 
bonds, as they don't have to 
pay tax on the 'interest received, 
and selling their old low-coupon 
bonds dating from the 1950s 
and 1960s to tax-paying Institu- 
tions. 

If the tax system and the 
constantly changing expectations 
of inflation provide the bond 


dealers with more work by 
boosting the amount of trading, 
they are also primarily respon- 
sible for the diminutive size of 
today's UK corporate bond 
market. 

The taxman has made one 
important concession to bonds: 
companies may deduct the 
interest payments from their 
taxable profits. And in the forth- 
coming Budget, the Chancellor 
is likely to give companies more 
incentive to follow their U.S. 
counterparts by issuing bonds 
with low or zero interest pay- 
ments and an increased final 
redemption payment. 

The companies will be 
allowed to treat the final repay- 
ment as if it were a series of 
tax-deductible interest payments 
made over the life of the bond 
(calculated on a compound 
accruals basis). But the holders 
of these deeply-discounted bonds 
would also be taxed on the 
notional interest payments they 
were deemed to receive— the 
•,-«i and K ‘irroiK's (wlimwl 






As a region, the Wirral has an impressive 
record for energy conservation, dating from 
the building of one of Britain’s first solar- 
heated schools in 1961. 

But recently, its Metropolitan Council 
has woiked to produce savings in existing 
buildings, with the help of the North West Gas 
Technical Consultancy Service. 

Birkenhead Market Hall, originally 
designed with plenty of fresh air in mind, 
called for more flexible heating controls 
and changes in die ductwork for warm air 
rearcularion. 

The sheer size of the savings was quite 
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a coup: the Hall’s heating system is now 
running on less than a quarter of its previous x 
gas consumption. 

But just as important, the capital outlay 
was recovered in a mere four months. 

Birkenhead Market Hall was only one of five 
projects where the Metropolitan Borough of 
Wirral studied and reduced energy use in existing 
biddings, fom schools and leisure centres toa 
townhalL 

British Gas can show you many other 
case histories where impressive economies have 
been made For energy conservation is not 
only in the nariohfc interest; it can also be highly 
profitable. 

Contact your regional British Gas office 
and we’ll help you look at your own use of fuel 


The sooner we can start, the sooner yoifll 
start saving. 

There are, after all, as many ways of conserv- 
ing energy as there are of using it 

But the rewards of a smaller fuel bill are the 
same for everyone. 


BRmSHGASF 
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It has also tried to stop govern- 
ment debt crowding out private 
investment As Lord Camoys, 
managing director of Barclays 
merchant bank, said: '* The 
ending of the tax advantages of 
gilts over bands would be the 
logical conclusion of the present 
Government's policy of en- 
couraging private sector invest- 
ment by bringing down the 
Public Sector Borrowing 

Requirement." 

It is inflation, however, that 
lies at the root of what Ixird 
Camoys calls 11 the psychological 
illness" of the UK long-term 
interest market. Investors, he 
says, are frightened after their 
experience of mid-1970s infla- 
tion which wiped out most of 
the value of their low-coupon 
bond holdings. Now they are 
demanding high interest rates, 
8 to 9 per cent higher than the 
current inflation rate, to insure 
themselves against a long-term 
resurgence of inflation. 


principle of symmetry. 

Tbe Revenue points out that 
loan capital is already given a 
substantial advantage over 
share capital — for dividends to 
shareholders cannot be offset 
against corporation tax. But 
bond enthusiasts complain that 
bonds cannot compete with gilts 
for the attentions of tax-paying 
individual and institutional 
investors. Since 1968. profits 
from giir holdings have norm- 
ally been exempt from capital 
gains tax (now index-linked). 

Of greater significance is the 
issue of low-coupon deeply- 
discounted gilts where the 
holder is not obliged to pay 
any tax on the notional interest 
payments. “ These Treasury- 
sponsored tax avoidance 
schemes should be ended," said 
Hr John Kay, director of the 
Institute for Fiscal Studies. 

Over the last year, the 
Government has refrained from 
issuing any high-conpon con- 
ventional gilts at the long- 
dated end of the market to leave 
the arena free for companies. 


On tbe other side, the 
frequent bond issues of the 
1960s were brought to a sudden 
end with the rise in interest 
rates in the early 1970s. In 
November, the sudden reversal 
of the trend towards lower 
interest rates was the main 
reason for the loss of momen- 
tum in the bond market. Said 
another director of Barclays 
merchant bank, Ur Jonathan 
Scott: “There seems to be a 
consensus among • corporate 
treasurers that if they could get 
funding at 10} or 11 per cent 
interest this would be the 
trigger point and you would find 
a flood of companies coming to 
the market” 

Mr Alan Hinkley, director of 
the international division at 
County Bank, is more sceptical: 
“Corporate treasurers are not 
used to making long-term com- 
mitments. They keep postpon- 
ing and postponing, believing 
interest rates will came down 
just a bit more. In the U.S.. 
companies carry a fixed-rate 
financing by spreading their 


bond issues over a period of 

time.” 

In September after a fall in 
inflationary expectations and 
interest rates, the BOC Group 
was the first industrial com- 
pany id return to the bond 
market with a 12} per cent 
f 100m unsecured loan redeem- 
able In 2012 - or 2017. Mr 
Richard Wakeling, group 
treasurer, said: ** We have a 
policy here' that when , we see 
rates come down to a bearable 
level, we jump in." 

' By contrast, Thom-EMX, the 
electronics . group, has only 
£10m of its £270m debt in the 
form o£ loans not repayable 
for more than 10 years. It was 
preparing to issue a long-term 
bond just before Christmas, 
but backed down when interest 
rates rose again. “ Out limit 
was 12 per cent," said Mr 
Harold Hourgue, finance direc- 
tor. ” The concept of 25-year 
money is possibly outdated 
anyway. Eight-ten-year money 
makes more sense. We do not 


Index-linked bonds 
Trighten me. . . so 
much couid happen 9 


have the same long-term match- 
ing investments as BOC.” 

But why have all UK com- 
panies spurned the suggestions 
made ' by several merchant 
banks that they could Insulate 
themselves from fluctuating 
inflation and nominal interest 
rates by issuing index-linked 
bonds at 3} to 4 per cent real 
interest rates? 

Mr Mourgue said: "I got 
frightened looking at index- 
linked bonds. So many things 
could happen to prevent the 
prices of our products from 
keeping up if there was a 
period of hyper-inflation." 

According to Mr Tom Quinn, 
a stockbroker at GreenweU’s: 
“ Corporate treasurers aren’t 


innovative and the disciplines 
on them are. not defined in 
inflation-adjusted terms. Even 
index-linked gilts axe a new 
toy. The hoys are just getting 
used to playing with them." 
To link bonds to an Index 
measuring a company’s pro- 
duct prices is just unheard of 
in the UK, but it happens 
overseas. 

la view of all the difficulties 
involved in issuing bonds, some 
analysts have suggested that 
companies , may as well continue 
to rely on bank - borrowings. 
These typically have' to be 
. rolled over every few months 
and bear floating interest rates,' 
set at a margin above the inter- 
bank rate; But the major clear- 
ing banks - are . increasingly 
willing to give ■ companies 
medium-term loans of" seven to- 
10 or even 15 years, occasion- 
. ally at fixed rates. Such loans 
provide companies , with' the 
■assurance that the carpet can- 
not be pulled from underneath 
them. . A heatthier-looklng debt 
maturity profile is comforting 
to trade creditors. 

In a paper published last- 
month, Mr Tim Cougdon, an 
economist at stockbrokers 
L. Mess el. argues that the spate 
of bond issues in the autumn 
may have done more to promote 
bank lending than it has to pro- 
mote the corporate bond 
market. The banks raised 

£350m in long-term finance 
whereas industrial and commer- 
cial companies ' raised only 
£2 65m, he estimates. But, as 
the banks’ borrowed money is 
subordinated and treated as part 
of their capital base, this has 
Increased their lending poten- 
tial by over £4bn. 

Mr Hinkley believes that 
institutional investors should 
redevelop their forgotten exper- 
tise in rating bonds.;” Eva 
private investors should be 
buying bond*. If we want to get 
a proper capital market gob®," 
he says. " The newspapers could 
provide Information wad advice 
for ordinary people." 


APPOINTMENTS 


New McLeod Russel chairman 


At a board meeting of 
McLEOD RUSSEL Sir John 
Jardine Paterson resigned as 
chairman but will remain a non- 
executive director. Mr John 
Gatbrle was elected chairman 
and Mr Trevor K. Faris and Mr 
Kevin C. McCabe were appointed 
directors. 

* 


Mr R. V. Jones, managing 
director of the group’s inter- 
national division, has been 
appointed to the board of 
GUINNESS PEAT FINANCIAL 
SERVICES, tbe holding company 
for Guinness Peat's activities 
other than merchant banking and 
insurance broking. 

* 

Mr M- R. Cornwall-Jones has 
been appointed deputy chairman 
of ECCLESIASTICAL INSUR- 
ANCE OFFICE. 

* 

At Supra Group Mr Alan Edis, 
commercial director, bas been 
appointed managing director of 
SUPRA AUTOMOTIVE. He joined 
the group 18 months ago after 
eight years as a director with 
British Ley land. Mr Peter 
Dlghton remains sales and 
marketing director of the auto- 
motive division. Mr Anthony 
Long has joined the group as 
director and general manager of 
the electrical products manufac- 
turing centre at Burton Latimer. 
He joins Supra after 10 years 
with IMI Radiators. 

* 

RICHARDS. LONGSTAFF 
(UNDERWRITING AGENTS), a 
new company, has been added to 
the register of Lloyd's under- 
writing agents as a members’ 
agent. The directors are: Mr 
S. £. Sc rope. Mr EL N. Land, Mr 
B. N. Douetll, Mr A. I. Bremaer, 
Mr R. T. W. Noton and Mr J. ML 
Greener. 


Carn as managing director. He 
was appointed director and 
general manager 2$ years ago. . 

■ BAKRATT DEVELOPMENTS, 
has appointed Mr Michael 
Norton as group sales and. 
marketing director. In succession 
to Mr John S» R. Swanson who is 
now chairman of Barratt Ameri- 
can Inc. Mr Norton joined the 
Barratt Group in 1977 as manag- 
ing director of the Bristol subsi- 
diary, and became deputy chair- 
man of Barratt Northern. 

* 


an existing office, building to 
form the new branch . premises, 
which is part of a large commer- 
cial block In Sllbury Court. Sil- 
bury Boulevard. Completion is 
due in April. 

* 


Mr Peter Bernard Kaye and 
Mr Charles Kenneth Watford 
have been appointed directors of 
ARENSON GROUP. 


Lord Carrington is to rejoin 
the bo ard of CADBURY 
SCHWEPPES as a non-executive 
director. Lord Carrington was 
'a member of the board until 1979 
when he was appointed Foreign 
Secretary. 

" tIt* 


Mr A. G. a Young has been 
appointed an. . adviser to 
WILLIAMS AND GLYN’S BANK 
on the Far Eastern area. He Is 
co-chairman of the Anglo- 
Indonesian joint working party 
on trade and investment and a 
member of the South East Asia 
trade advisory group of the 
British Overseas Trade Board. 
He was formerly a director of 
Arbuthnot Latham Holdings and 
is a director of a number of 
other companies. 

*■ 

Hr Ross Gibbons is- to Joi n the 
board of AMALGAMATED 
DISTILLED PRODUCTS in 
April. He- will be appointed 
managing director of that com- 
pany and will also join the bbard' 
of Barton Brands, ADP's U.S. 
subsidiary. Mr Gibbons was a 
director of Grand Metropolitan- 
and chief executive of its leisure 
division. 

■* 


MATTERSON of Rochdale is to 
supply a 12 tonne high specifica- 
tion crane and supporting steel- 
work, worth £30.000, to the 
North of Scotland Hydro-Electric 
Board for plant assembly and 
maintenance of a steam turbine 
generator being installed: at' the 
Lerwick! “B" generating station 
on Shetland. 

* ■ 

. Mr James Blyth has joined tbe 
board of SILENTNIGHT HOLD- 
INGS as a non-executive director. 
He was appointed to the board 
ot United Biscuits (UK) in 1072 
as commercial director and in 
1976 to the' board of .United 
Biscuits (Holdings) as group 
finance director. 

•k 


LAKE AND ELLIOT 
FOUNDERS AND ENGINEERS, 
Braintree, has appointed Mr Jim 


A Midland Bank branch is 
being built in Milton Keynes by 
JOHN WILLMOTT (BEDFORD) 
under a contract worth about 
£117,000. Wlllmott are fitting out 


Mr Bob Hacfarlane has beep 
appointed managing director of 
LEECH HOMES (SCOTLAND), 
the Falkirk-based member of- tee. 
Williams Leech Group. Formed?! 
in charge of Tyneside-based 
Leech Construction, be «** . 
personal assistant to Mr Peter 
Mi I burn, managing director 
Leech Homes, immediately prior 
to his Scottish appointment. 


NOTICE OF REDEMPTION 


Harris International Finance N.V. 

5 % Convertible Subordinated 
Guaranteed Debentures Due 1992 


Notice is hereby given that the entire remaining principal amount of the Debentures are called for 
redemption on April 1, 1983 at the redemption price of 1017,. of the principal amount together with 
accrued iniL-rcsr thereon to April 1 . 1 983. The redempi ion price will be due and payable on April l i 19S3' 
and interest on the Debentures will cease to accrue on ami after such date. 

Any holder of the Debentures has the right to surrender such Debentures for conversion into fully.' 
paid and non-assessable shares of Harris Corporation Common Stock at the rate of 65.98 shares of 
Gammon Stock for each S 1 .000 principal amount of Debentures. Such right shall terminate at the dose 
of business on April l , 1983. _ 

Debentures presented for conversion prior to April 1 . 1983 must have all coupons maturing after 
the conversion date attached. For Debentures presented for conversion on April 1. 198 3, the Aprii 1 , 
1983 coupons can be detached and presented for payment in the usual manner, but all coupons sub* 
sequent Iv maturing must be attached. 

The Debentures may be presented for payment or conversion at the following locations: ■ . 


Citibank, N.A. 

Ill Wall St re e t 

New York, New York 10043 


Citibank, N.A. 

Faro Buonaparte 16 

Milan, Italy 


Citibank, N.A. 

Citibank House, 336 Strand 
London, WC2R 1HB 


Citibank, N.A. 

Avenue de Tervuren, 249 
Brussels, Belgium 


Citibank, N.A. 

Grosse GaJJusstrasse 16 
Frankfurt, Germany 

Citibank, N.A. 

60 Avenue des Champs Elysees ' 
75008 Paris, France 


Citibank, N.A. 

Herengraeht 545-549 

1000 C.B. Amsterdam, Netherlands 


Kredietbank S.A. Luxembourgeoise 

43 Blvd. Royal 

R.C. Luxembourg No. B6395 


Harris International Finance N.Vr 


March 2 , 1983 








Mr P. W. B. Holmes, general 
manager, bas been appointed to 
the board of RICAR DO CON- 
SULTING ENGINEERS. Mr ML C. 
Gibbons bas been appointed 
deputy managing director of 
Ricardo's subsidiary. G. 
CUSSONS, and Mr C F. Shad- 
bold has been elected to the 
hoard as Technical director. rv=? 
*• . 
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Tebbit plan to ‘inhibit’ 
essential service strikes 


BY JOHN LLOYD, LABOUR EDf 

MR NORMAN Tebbit, the Employ- 
ment Secretary, yesterday con- 
firmed bis intention to develop 
some TfiprfiHTiiciw fbr curbing 
strikes In essen tial services. 

Last month, Mr Tebbit hinted 
during an appearance before a 
Bouse of Gammons Select commit- 
tee on employment that plans for 
such a mechanism could form part 
of a future Conservative manifesto. 

In reply to questions in the Com- 
mons yesterday Mr Tebbit said he 
wu&ed to “inhibit the propensity of 
people to strike in the public essen- 
tial services,” but stressed he did 
not intend to. outlaw foe right to 
strike. 

Replying to hostile questions 
from Labour MPa, Mr Tebbit said 
“the public would want me to con- 
sider* such a mechanism. 

He said he had no vendetta 
against the unions, adding: *1 have 
every intention to do what I can to 
ensure that the members of trade 

Tiirinnn »n> »!wiw ^ <tf ftrir ri glite m 

relation to politically motivated 
leadership which often forces them 
out on strike and acts against their 
best interest” 

Mr Tebbit was criticised by Mr 
Jack Ashley (Labour) who said 
le gislat ion against the t rade nninme 

might bring a short-term victory 
"bed, it really will end in a long-term 



Tebbit: no vendetta 
against unions 


disaster for industrial relations." 

The British Institute of Manage- 
ment yesterday called an Mr Tebbit 
to revise the law on industrial ac- 
tion in essential services. 

In a letter to Mr Tebbit, Mr Roy 
Close, the SIM’s director general, 
said that a survey of managers - 
showed they wished industral ac- 
tion prohibited in advance in key 
industries such as gas, electricity, 
water, fire and health services, po- 
lice and armed forces. This would 
be balanced by a comparability 


mechanism for pay and recourse to 
arbitration. 

# A warning to Mrs Margaret 
Thatcher, the Prime Min i st er that 
rising unemployment in Northern 
Ireland is directiy boosting support 
fDr the IRA and other paramilitary 
groups was delivered yesterday by 
Mr Clive Soley, Labour’s spokes- 
man on Northern Ireland. 

In a letter to Mis Thatc h e r , Mr 
Soley appealed for extra govern- 
ment spending in the province to 
halt the do w n war d economic politi- 
cal spiral. 

The province's industrial base 
could already have been damaged 
beyond recovery, he said, pointing 
out that in what was once the most 
prosperous industrialised part of 
Ir eland, there were 30,000 more 
people on the dole than were em- 
ployed in manufacturing industry. 

Northern Ireland was suffering 
f p i r w higher »nH more lasting un- 
employment, higher retail prices 
and lower wages than any part of 
the UK- "An ala rm i n g number of 
people are finding themselves un- 
able to feed their children without 
being driven into debt,” he said. “It 
is a question of poverty, and unfit 
housing and inadpqnatp social ser- 
vices. Unemployed young people 
are easy prey for the recruiting offi- 
cers of the paramilitary 


Talbot UK loss cut to £55m 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT. IN GENEVA 


TALBOT UK the Peugeot suhsid- created at the plant, but Talbot summer to prepare Ryton for 1984 hot UK’s 1982 losses were mainly 

iary greatly reduced its net loss last would want to attract further UK start up. attributable to difficulties with the 

year to C55m, down from £91m in Government financial aid. Imports of the 205 to Britain are contract for supply of car kits from 

1981 M Jacques Calvet, nee- Peugeot’s original intention was scheduled to start in September Britain to Iran, but there had been 
president of the Peugeot-CStroen- for the 205 to be built at Mulhouse, and Talbot hopes to capture about a major inflow of orders this year. 

Talbot group said yesterday. Alsace, and eventually at the Talbot 1,5 per cent of total new car sales According to Talbot UK, the Iran 

Talbot UK, be predicted, should .plant in Vlileverde, near Madrid in with the product, indicating annual National Company, which assem- 
do better in 1983, and the net loss Spain. A decision on UK assembly registrations of about 25,000. btes the kits from Talbot's plant at 

was likely to be reduced by two would have to be taken by mid- M Calvet said yesterday that Tal- Stoke, Coventry, is pressing for de- 
thirds - i ndicating a deficit of livery of 95.000 kits this year. 

Hopes rise for Vauxhall import 


Job losses 
‘will rise 
for next 
five years’ 

By Max WRMoson 

UNEMPLOYMENT will continue to 
rise steadily in the UK tor the next 
five years, the Henley Centre for 
Forecasting predicts in its latest 
economic review. 

The centre believes that by 1987 
adult unemployment will have 
readied 3J5m, some 700/100 more 
than the average figure for last 
year. It agrees with several other 
independent forecasters that eco- 
nomic recovery in the UK is likely 
to be considerably weaker than for 
the industrialised world as a whole. 

It think* output in tiie current 
year will be 1.7 per cent higher than 
in 1982. and that growth will reach 
its fastest rate of 2.7 per cent in 
1984 before declining to 1 

per cent in 1S86. 

The centre believes there will be 
a further depreciation of the pound 
this year to bring its average value 
for the year against a trade weight- 
ed basket of currencies to 15 per 
cent below its level for 1982. There- 
after it predicts a slow fall in the ef- 
fective value of sterling by about 4 
per cent to 5 per cent a year. 


£18.5m. 

Speaking at the Geneva Motor 
Show, M Calvet said his company 
was actively considering a number 
of options “to protect the Peugeot 
group's position in Britain." 

He did not go into details, but it is 
understood that some executives in 
Peugeot’s Paris headquarters are 
considering whether the company 
needs two assembly plants in Brit- 
ain. 

On the other hand, it is believed 
that the Talbot UK management is 
pressing for expansion for a 

new product to be introduced to the 
Ryton, Coventry, assembly point 

This would be the Peugeot 205, a 
“super Mini" which competes with 
cars, such as the Austin Metro, 
Ford Fiesta and Renault 5. The 205 
was launched in France last month 
anrf orders are running of ex- 

pectation at 1,000 a day. 

Ryton assembles the Horizon, 
the Alpine and the Soiara from 
French kits for sale in Britain. If 
Peugeot gave the go-ahead tar 205 
assembly, more jobs would be 


GENERAL Motors yesterday 
came a step closer to importing a 
Spanish built car into Britain 
w>!Hng it ihe Vauxhall Nova. 
Throughout Europe the model is 
called the Opel Corea. 

Yesterday nearly 2/MO mem- 
bers of the Transport and Gen- 
eral Workers’ Union at Vauxhall 
in EOesmere Fort, Cheshire vot- 
ed to lift their ban on the car 
which Is due in the showrooms at 
(be end of next month. Union 
leaders had pledged to oppose 
import of the ear to project jobs. 

This move follows talks be- 
tween unions and management 
resulting in an ce me n t 

that output at EUesxnere Port, 
where Chevettes are manufac- 
tured and Astras imrmhlrrt b to 
Ik increased from 35 to 38 an 
boor this Easter. By August next 
year the *"T"y hopes to rein- 
troduce doable shift working. 


The engineering union, the 
largest at the plant with 2/200 
hourly pud w orkers, meets next 
week to discuss the plan. So far 
their shop stewards have been 
totally opposed to the Saragossa- 
made car being Imported and 
have treatened to have It Mocked 
by port workers. 

The union wants the car to be 
built at Efleunere Port where 
there have been more than 3/100 
redundancies in recent years. 

After yesterday's meeting the 
company said it was ‘’encourag- 
ing” but declined further com- 
ment until after the engineering 
workers had met. 

Vanxhall/Opdl has a 1414 per 
cent share ol the UK market 
Last year the company's sales in- 
creased by 43 per cent against a 
general rise in the industry of 
only 4.7 percent. 


This compares with a previous 
schedule for 1983 of about 
75,000-80,000 and the 40.000 shipped 
in 1982. Break-even output on the 
contract is understood to be 60,000 a 
year. 

M Calvet maintained that the 
Peugeot-Citroen-Tolbot group as a 
whole expected at least to break 
even in 1983. The indications ore 
that the group will declare Vosses of 
around FFr 2.3bn (5338m) for 1982, 
against losses of FFr 1.99bn the pre- 
vious year. 

Apart from improvements in the 
UK this year, there should also be a 
better result from Talbot Spain 
where a referendum among the 
workforce has led to an agreement 
for a 40 per cent reduction (of 4JW0 
out of 10,000) in jobs over the next 
three years. 

M Calvet said the Spanish gov- 
ernment was giving “very substan- 
tial" financial assistance for the de- 
manning programme os well as to- 
wards the investment required to 
add 205 assembly facilities at the 
Vlileverde plant 


Sharp in 
European 
search for 
VCR site 

By Robin Reaves 


Breakfast 
TV chiefs 
deny crisis 
at channel 

By Raymond Snodtiy 


Can you credit it? 

Now retailers can check out Visa cards 
in 25 seconds-via National Networks 


THE JAPAN-based Sharp Corpora- 
tion is studying the possibility of es- 
tablishing a major video cassette 
recorder (VCR) manufacturing 
plant in Europe. 

Senior officials from the Osaka- 
based company have visited poten- 
tial component suppliers in Wales 
m the past few days. indicated 

that the project could eventually in- 
volve the manufacture of up to 
750,000 VCRs a year. 

However, the company is under- 
stood also to be examining potential 
sites in the north of- England ami 
Scotland, however, and on tiue Con- 
finest, before coming to a final deci- 
sion on the project. Reports of 
Sharp's investigationswere neither 
confirmed nor denied yesterday by 
senfor nffiwnls at the Welsh Office 
and the Welsh Development Cor- 
poration, which is responsible for 
attracting investment to Wales. 

The attractions of South Wales 
for Sharp indude the fact that the 
region already has four well- 
established Japanese consumer 
electronics companies - Soqy, Mat- 
sushita’s National Panasonic, Hita- 
chi (in partnership sritb GEQ and 
Aiwa. 

Both the Sony and Matsushita 
plants have expanded considerably 
since the companies made their in- , 
itiai investment in coKrarTVmanu- ■ 
facture, but so far wither has- hxfi- | 
cated that Its Wel sh o peration I 
might div ersify into VCR produc- 1 
tion, despite the current rapid ex- 
pansion in the UK video recorder 
market 


MR PETER JAY, chairman of TV- 
am, told his staff yesterday they 
had the confidence of tiie board and 
the confidence of the investors in 
tlw (ymiBiw nul bgi akfag t phwwnfll- 

At a morning meeting designed 
to dispel any depression caused by 
the latest fan in viewing figures, 
staff were reportedly told: "Don’t 
panto. We’re here to stay." 

TV-am said later there was no cri- 
sis of confidence despite the fact 
tiut the latest figures show that the 
BBC morning television pro- 
gramme is attracting five times 
more viewers than TV-am. 

The latest figures for the week 
prating February 27 show that the 
TV-am antitence has dropped to 
about 300/100 while the BBC had in- 
creased the audience far its "break- 
fast time" by 200/100 to lJJm. 

TV-am pointed out yesterday that 
the viewing figures referred to av- 
erage viewers per quarter hoar and 
channel researcher s were at pres- 
ent working on the cumulative total 
for total number of viewers per pro- 
gramme. 

Barclays Mercha n t Bank which 
has a 10 per cent stake in TV-am 
-said yesterday: "We are concerned 
at the fall in the viewing figures for j 
TV-am but we have confidence in 
the management and in the positive 
steps they are taking to improve 
tiie situation. 1 ' 

Considerable internal research 

vms also being carried out to try to 
explain the "massive discrepancy" 
between the size of the TV-am audi- 
ence and that of the BBC, it said. 


Building societies to 
share cash points 

BY MICHAEL CASSELL AND ALAN FRIEDMAN 


BRITAIN’S building societies hove 
decided to stop up their co mp eti t i o n 
with the banks by pushing ahead 
with a nationwide system of shared 
cash dispensers. - 

The proposal, which may start 
next year, is the building societies' 
latest attempt to attract deposits. 

In the past week alone the Lei- 
cester Building Society has teamed 
up with the Post O ffice’s National 
Girobank to offer Leicester ac- 
counts through 20/160 Post Office 
bureaux, and the Abbey National 
Building Society has launched a 
chequebook account in conjunction 
with the Co-operative Bank. 

After a six-month investigation, 
including a first-hand inspection of 
automated teller machines (ATMs) 
in the U.SL, a Building Societies As- 
sociation study group has con- 
cluded that a shared ATM network 
in the UK could be successful. 

Mr Peter Lumb, a general man- 
ager at the Leeds Pennanast Build* 
ing Society, who chaired the study 
group, said the project of a shared 

system hies generated a great deal 
of en thu siasm and the search for a 
suitable scheme was being treated 
"as a matter of urgency." 

He was convinced that societies 
would have to move into the pay- 
ment services sector if they were to 

grow. 

Already the study group has at- 
tracted interest from companies 
and organisations as diverse as Citi- 
bank Savings (the UK subsidiary of 
America’s Citicorp), British Tele- 
com, the National Girobank, a Na- 
tional Westminster Bank computer 
sendees subsidiary, the Co-opera- 
tive Bank ami major computer 
hardwaro auppUerSi such as NCR. 


The establishment of a national 
ATM network for as many as 6,500 
building society branches could 
create c ontra ct opportunities worth 
tens of millions of pounds for some 
of the participants. Others might 
join in such a scheme to expand 
their own personal financial ser- 
vices on offbr to the public. 

The building societies have yet to 
decide whether to adopt a system 
for their exclusive use or whether 
to share with other financial insti- 
tutions. Alternatively, they could 
make arrangements with a third 
party such as British T ele com. 

The societies must also still de- 
cide whether the system will pro- 
vide Cash withdrawal facilities or a 
wider range of sendees. 

which has the technical 
experience of running its own ATM 
network in the UJSL, has held dis- 
cussions with the building societies 

study group- It has also had tenta- 
tive talks with the Post Office and 
.is believed to favour a consortium 
fair-hating National Girobank. 

A Citibank executive said: "The 

bufiding societies are going to try to 
offer a full range of banking ser- 
vices over a number of years. Citi- 
bank can offer logical assistance.” 
There are 40 branches of Citibank 
Savings in the UK. 

A British Telecom spokesman 
said: “We are discussing ATMs with 
the Building Societies Associa t i on . 
We are interested in them and have 
put to the societies outline propos- 
als which, at this time, we are treat- 
ing gg commercially confidential.” 

Centre-file, a NatWest computer 
services subsidiary, said it had also 
been involved in discussions. Nat- 
West said no conflict of interest was 
involved. 



BARCLAYCAR, 


ThisTransactionTelephone is already in operation in 
famous London stores. 

For all card transactions, the customer's Barclay 
card is passed through the slot at the back of the 
telephone 

This automatically connects the telephone with the 
Barclaycard computer centre, using British Telecom’s 
Packet Switched Service. The computer checks the 
card and returns an authorisation code which appears 
on the telephone's display. 

If there is any problem, the retailer and Barclaycard 
authoriser are automatically put into telephone contact 

The telephone can handle all the major credit 
cards, including Access, American Express and Diners 
Club. It also doubles as an ordinary telephone. 


The Packet Switched Service uses new digital 
systems that enable a large number of discrete 
messages to share a single transmission path. It is 
one of many advanced techniques used by National 
Networks to provide complete communications 
capability fa British business. 

Our integrated teams of specialists bring to bear all 
the multi-disciplinary experience of BritishTelecom -one 
of tne’big four* in world communications. Thus, services, 
products, financing, maintenance and sup- 
port fa any form of communication- voice//' 
data a text -can be tailored precisely / APPROVED 


to each customers needs. How to 
contact us? Simply ring our central 
enquiry point on 01 -623 51 31 . 


• forusewith . > 

teieoomrnunication systems 
run by British 
Teteconrimunk^iions 
in accordance with the 

k ' conditions in the ..A 
instructions for use. 


VISA 


Better communications for business rY) National Networks 

VI/ BritishTelecom 
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Going full tilt with electronics 


BY IAN RODGER 


X am a company secretary* 
The Registrars, who are a sub- 
sidiary of a clearing bank, 
have refused to accept a photo- 
copy dividend mandate lodged 
by a local authority which In- 
forms me that s imilar man- 
dates have been accepted by 
other registrars. Our legal 
advisers support our Regis- 
trars in their view that a 
photocopy Is not a signature. 

(a) Are our Registrars 
right to refuse to accept a 
photocopy bank mandate? 

(b) What minimum addi- 
tional documentation (such as 
a signed letter of authority) 
conld be lodged with the 
Registrars to enable them to 
accept the mandate? 

We think that the Registrars 
are strictly correct. The fact 
that other registrars do not In- 
sist on original signatures does 
not detract from the propriety 
of their stance. A fresh, or 
duplicate, mandate with an 
original signature would resolve 
the position. 


Tax on futures 
profits 


X have losses accruing from 
gold futures. Tour recent 
article entitled "A weekend 
break before the Budget " 
(February 5) Indicates such 
losses can be offset against 
capital gains. 

I have read elsewhere that 
the Inland Revenue regards 
futures profits as taxable as 
Income not as capital gains 
on investment. Under which 
tax category do my futures 
losses fall? 

Clive Wolman's article should 
not be taken too literally: it 
was intended os an aide 
memoire, not an explanation of 
technical points. 

As we have mentioned from 
time to time (eg in our 
Business Problems column on 
October IS, under '* Schedule D 
or capital gains"), a loss on 
your futures contracts may well 
be regarded as allowable only 
against Case VI profits. 


No legal responsibility can be 
accepted by the Financial Times 
for the answers given In these 
columns. All inquiries will be 
answered by post as soon os 
possible. 


ALL THE familiar danger sig- 
nals are there. 

A formerly obscure manufac- 
turer has suddenly enjoyed 
phenomenal growth — sales 
quadrupling in five years — and 
assumed a leading world posi- 
tion in its sector. 

Its share price has soared and 
two new equity issues have 
easily been sold to e3ger buyers. 
Tbe company has taken advan- 
tage of its new fortune to build 
a gorgeous head office building 
I (finished with pink bricks). A 
i new corporate logo and accom- 
panying glossy literature have 
been produced and the directors 
have acquired a certain sar- 
torial splendour. 

“ Sell !” comes the cry from 
portfolio managers everywhere. 
And, sure enough, the shares 
drop, falling more than 40 per 
cent from their early 2981 peak. 
Profits are expected to be off 
45 per cent in the year to 
March, 1983. 

But wait. This is a Japanese 
company and, as in so many 
cases, things in Japan are 
i different. 

ft would be rash to conclude 
from the telltale Western signs 
of corporate decay that machine 
tool maker Okuma Machinery 
Works was in trouble or losing 
, its competitive position. 

The company is indeed having 
a difficult time this year, but 
its problems are paltry in an 
industry plagued with bank- 
ruptcies and lossmakers. 

Production at the new 150.000- 
square metre factory outside 
Nagoya is down only 20 per 
cent and workers are still doing 
some overtime. 

Okuma ’s relative strength 
can be traced to three main 
factors. The most important 
was the company’s courageous 
decision in the early 1980s to 
try on its own to harness elec- 
tronics to machine tools. It 
became a pioneer in the deve- 
lopment of numerical control- 
lers and then one of the first 
producers of computer numeri- 
cal controllers in tbe early 
19T0s. 

Secondly. Okuma restricts its 
product line to a small range of 
computer controlled lathes, 
machining centres and grinders. 
And thirdly, it keeps a tight 
rein on its borrowings. “Machine 
tool demand fluctuates so much 
that we don’t like to be in 
debt.” says Hajime Okuma. a 
senior director. 

The last balance sheet at 



Takeo Okuma’s factory Is a sftowplacc for the company's advanced technology. This flexible manufac- 
turing system ((MS) consists of seven machining cer.tres capable of machining 9S different types of com- 
ponents. The system works automatically around the clock, overseen by only one or two operators at 

a time 


March 31 1982 showed long 
term debt of only YT60m 
(£430,000) compared with share- 
holders' funds of Y29_2bn 
(£78.9m). 

While Okuma 's prominence is 
relatively recent — it is now 
among the top 10 machine tool 
makers in the world In terms 
of sales— and claims 20 per 
cent of Japan's market for CNC 
lathes — the company has been 
around for a long time. 

Founded In 1898 in Nagoya 
by an Inventor, Eiichi Okuma, 
it has manufactured a wide 
range of machinery over the 
years but has concentrated on 
lathes and milling and grinding 
machines. 

Okuma went public in 1918. 
Members of the Okuma family 
still manage tbe company but 
their shareholding is down to 
less than 5 per cent. Foreign 
investors have acquired just 
under 10 per cent, mainly as a 
result of two issues of European 
depositary receipts in the past 
three years. 

Okuma has long had a reputa- 
tion for innovation and, as 
sometimes happens in such 
companies there has not been 
much emphasis on marketing, 
and sales and profits have 
fluctuated significantly. The 
company suffered operating 
losses as recently as 1978 when 
there were numerous board 
changes and what Mr Okuma 


BOND DRAWINGS 


KINGDOM OF DENMARK US.S 25 .M 0 .M 0 5 Vi«% 

20 YEAR EXTERNAL LOAN OF 1964 

HAMHROS BANK LIMITED hereby pvaaaixcituu in accordance whhitte terms and coatbliota of tbe above loan. ibc redemption 
for Btb April 1983 has been effected by the purchase or US .El 6, 000 (nominal) and (he under ^nemloiial bonds amounting to 
US-Sl.-U4.000 (nominal) were drawn on the 24tb February 1983 for redemption at par. The outstanding balance after ibcgili April 
IWJ redemption is US A 1,760, 000 (nominal). 

The drawn bonds may be presented Ur Hambroa Bank Limited. 41 Bishopsgate. London EC2P 2AA or to the other Paying Agents 
named on the bonds. 

Bonds surrendered should have attached an uamaiurod coupons appurtenant thereto. Coupons doe 8th April 1983 should be 
detached and coUcered in ibe usual manner. 

Fee payment in London hoods will he received on any business day and must be left three dear days for c u l min ation. 
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ART GALLERIES 


LEPEVItl CALLXRV. 30. BruHn St- Wl. 
01-493 1S72 3 , CONTBMPQRARY 

PAINTINGS ON VIEW. Mon.-Fh. ID-5 
and Sib. 10-12.45 


CLUBS 


ACHIM MOEU.CR LTD.. 8. Grusvenor 
Street. London. Wl. 101^93 7611.) 
1010. Firth Aeenuc. Noe York. NV. 
10828- f212-9aa 8483.1 Euronoan and 
American Masters of the Iptti and 20tn 
Cmmcs 


VO? ITS CM A PEL art GALLERY, fit- 01- 
377 0107. Tube AMqite Ease. Tti 10 
Anri I WHITECHAPEL OPEN EXHIBITION. 
Sun.-Frl- 11-5.50. el. Sar. Free. 


BROWS* A DARBY. 19. Cork St.. Wl. 
01-734 798« FRENCH & BRITISH 

Painbnoa. Drawings ft. Sculpture. 


EXHIBITIONS 


FIELDBORNE 63. Oncens Grose. NWB. 
01-586 3600. HARRIET LASSALE 

AMERICAN JOURNEY. 


COLNAGHI. 14. OV Bond Street. Lauren. 
Wl 01-491 7401 ENGLISH ANCES- 
TORS. Until 31st March. Man.-Frt. 10-6. 
fat. 10-1. 


called “drastic changes” in the 
organisation, including the 
installation of his father, Takeo 
Okuma, as president. 

The most important moves, 
he says, were aimed at improv- 
ing productivity through better 
labour relations, and at improv- 
ing product quality and market- 
ability. 

“Our products used to look 
like they were made by pro- 
fessors, and they were." 



Okuma says the number of 
customer warranty claims has 
been reduced by 40 per cent in 
the past four years and 
customer service improved 
through the establishment of 
parts depots in New York and 
Dusseldorf. 

But Okuzna’fi major underly- 
ing advantage was having been 
in at tbe start of what the 
Japanese like to call “mecha- 
tronics.” 

Most machine tool makers had 
been unwilling or unable to 
explore on their own the alien 
electronic technology and its 
potential. Thus, when computer 
controlled machines began to 
achieve significant market pene- 
tration, they had no choice but 
to buy controllers from com- 
puter manufacturers, such as 
Fanuc and General Electric. 

Okuma, on the other hand, 
had developed its own machines, 
and its sales of NC and CNC 
machine tools soared from 
Y7.5bn In 1976-77 to Y46.7bn in 
1982-82. 

Okuma remains one of very 
few machine tool makers in the 
world that makes its own con- 
trollers. The company con- 
siders this an important market- 
ing asset, as is reflected in its 
promotional slogan, “ Your 
single source for machine and 
control.” Until last year, it 
refused to sell its controllers to 
other machine tool manufao- 


COMPANY NOTICES 


TOKYO SANYO ELECTRIC 
CO, LTD. 

<CORl) 


dpea'n oetositar v * 5 ) *eceipts 


(EDBD IN 

KYOBI LIMITED 


Referring to rtm advcrHjamant I" Wl 
paoer at 15Vi Nsremow, 1982 Uie 
unaerilgired announces that tire original 
s haras frore 10 % fret distribution 
bare been recetvod. 

As Irom 14th March. 1983 one now 
COR Tokyo Sanyo EieCVJc Co., Ltd. 
re or. 1.000 shs- cum. cp. no. 15 
s.G*. and talon will bo « 

Kas-Assodatle N.V.. Soulsvaat 172. 
Amsterdam ooalnst ddlrenr of 10 
div. cps. oo. 13 of the CDR* rear. 
1 .ooo sits. Or too dir, cps. no 13 
of CORs rear. 100 sbs 

Combination of denomloadons Is 

OOiiiblr. 

lo Lure nabourg dl». cps. no. 13 
am be dedrored at Banane Gen^rele 
da LuxcmbOnrg SA.. 14 Rua Aldrln- 
0*0. Lb re m bo u rn for this purpose. 
After IS S.f 983 cite eaulrefenc of tbe 
CDRs which hare not been claims 
by the holders of dir. cos. no. 13 will 
be voKJ. Tire proceed*, afttr deduc- 
tion of «P«nses. will Ire held In cash 
at the disposal of said holders. 

Further the ondersigncd announces 
that a» from 14th March. 1983 at 
Kaa-Associatl* NV- Souistrut 172. 
Amsterdam and Bsmrue GHifrale du 
Laaembourg S.A.. 14 Ruo Aldrlngen. 
Luxembourg, dir. Cp. ire. 14^t»«2m' 
named hr an -AWdaviO of the CDRs 
Tokro Sanyo Electric Co-. Ltd.. Will 
be payable with SI -25 net per CDR. 
repr. l QQ are. and with S12.50 net 
per CDR. repr. 1.000 sM. (Olr. p«r 
record dat» 30.11.1DB2: gross Yen 3.S 
per sh.» after deductloo of IS**- 
Japanese tax o Yen S2.50 = 50.22 
per CDR. rear. 100 sit*-: Yen 525 = 
S2.20 per CDR. repr. 1.000 shs. Wlth- 


oar an AAdarlt 20% Jap. tax « 
Y*o 70 0 30.29 par CDR. repr. 100 
sJlj.T Yen 700 - 32,90 per CDR. 
repr. 1.000 mhs. will be deducted. 

After 30 6.1983 the dlrldeml will 
only be Paid under deduction at 207m 
Jap. tax with SI .18 and S1 1.60 rasp, 
net. In accordance with the Japanese 
tax regulations. 

AMSTERDAM DEPOSITARY 
COMPANY M.V. 

Amsterdam. 

2nd March, 1983. 


Dlvldeed Lost is” 1 ^Di^dend L^> 20% 

"•ssiinr* 

lOMpManr . Agent 

hr Ba nr of Tokyo The Bank of Tokyo 
Trust Company (Luxembourg) S.A. 

ondon Luxembourg 


Tire Bank of Tokyo 
Trust Company 

London 

9th March 1963- 


NOTfCE TO NOTEHOLDERS 

BANK HANDLOWY 
W WARSZAWIE SJL 


USD 30.000.000 
FLOATING RATE NOTES 
DUE 1968 


O.P. CORPORATION 
«J.P. KaeuahiU Kalsha) 


NOTICE TO HOLDERS Of.._ 
EUROPEAN DEPOSITARY RECEIPTS 
(•• EDRi "J 

NOTICE IS HEREBY GIVEN to holders of 

tDHi that Q.P. Corporation Olid a divi- 
dend of YiQ.OO gross per Share on 
1st March 1983 to aharebotders on the 
Company s rtVUW at Vh e close of bvilj- 
PCSS on 30th November 1982. This 
dividend has been converted to U5. 
Dollar, and amount* to U^.SI8^1 greu 


NOTICE IS HEREBY GIVEN to the 
Noiehoidwa of the atrese referred 
Issue who wish to exercise the option 
of redemption on or about 25th May 
1983 of the principal amoonc of the 
Notes that no later than 25th March 
19B3 they must deposit these notes 
together with an coupons appertain- 
ing thereto with the Fiscal Agent. 
Centre des Op*n»bo«i sur Coupons. 
14. roe Bergtf-e. 75009 PARIS or 
with any of the following Paying 
AfiCDtS* 

— Banqoe Natlonale de Paris S.A.. 

LiPu*nboara 

— Banqvc !eterna0Q**t€ * Lwem- 


Amounts, to U-S-S 16-41 grow 
^Accord'lnDlv. Klelnwort, BDvtsen Limited 

as Depositary informs homer* of EDR* 

that they should claim their dividends 
hr praseming Coupon No. 7 on or alter 
7th March 1983 ml (a) the odice of toe 

Depositary. Kieinwar*. Benson Limited. 

20 Fenchorch Street. London EC3P 3DB. 
or <b) the Office at the Agent. Banooe 
General* du Luxembourg LA.. 14 rue 

A Mr in gen, Luxembourg. 

Coupons must be left for three clear 
business days lor oamlnatlon. and may 
Be presented on any weekday (Saturdays 
and public hofldays eweotedl during 
normal business hours. 

Japanese withholding few at the rate 
of 20 per cent will be deducted tram 
the gross value of aH dividends paid 

limes* the EDO holder lodges. In a form 
acceptable to the Depositary, an aifedavlt 
of residence In * country (saving a tax 
treaty or agreement with Japan provMing 

tor a lower rate Of Withholding tax. In 
which case such lower rate will be applied. 

Tbo diff ere nce betw e en tire amount ot 
with hoi idns tax so- deducted and the 
standard rate of Income tax payable In 
the United Kingdom will also be deducted 
from ail dividends oald In the United 

Kingdom unless holder* of EDRs furnish 
the Depositary with the usual affidavits el 

nOfk-rcsfdffncc hi the United Kingdom. 

KLEINWORT, BENSON LIMITED 
Depositary 

f nnrinn 

7th March 1983. 


—French American Banking Cepora- 
tton. Now York 
— SocIMA G«n*rale h Nantes. 

However. Bank HandWwv ff. Win- 
xawie has opreased Its intention to 
redeem only the Notes, which, on 
26CA March 1981 went held and bene- 
ficially owned By .natural persons. 
The possession on 26th March 1961 

Is to b* cortMad by a Sank or a 
Financial insUtuboo. The ccrtl na- 
tion must be dWKwtted tooethar with 
Uic Notes to be redeemed. 


PLANT AND 
MACHINERY 


THE HAD SEA WORKS LTD. 


TRANSPORT 

CONSULTANTS 

NEW/USED UNITS . 
MERCEDES. MACK (US-A-), 
FORD, VOLVO 
IMPORT/EXPORT 


m has outlived the others because of a 
policy of fair plav and value for money. 
Suow worn 10-3 *0 am. Disco aed toe 
musIciaiH. glamorous nostescs. uclOng 
ffoerahows. l69. Resent St 01-734 0557. 


NOTICE TO HOLDERS OF 
se^ DEBENTURES 1979-1987 
NOTICE IS HEREBY GIVEN that at the 
drawing held on the 1st day of March 
19B3 under the supervision of uio Trustees. 
Debentures of Group 9 were drawn for 
re de mpt i on on the 31 « day of March 
1983. 


Heavy duty tractor and 

chassis cabs. LHD/RHD. 6*8. fix*. 
4*2, 1977/81. Fuel tankers, relrta- 
era ted trailers, dump i rucks, cranes. 


and construction equipment. Agalnai 
a posiiuvs inquiry our lech nice I 
adviser can be mods nvsi'ebla to 
visit you. 

Any other type ol wehid* required 
can be supplied. 

MOVEMENTS 
INTERNATIONAL LTD. 
Phone: OM* 212156 
Telex: 23162 NUWHEF Q RM: B339 


_ Recavmoot to the Holders ol Bearer 
Credhcato- ol this Creep will Be made 
By The Dead 5c* ‘ 


RAMON'S NICHTCL1WWSTAURANT. *2 
Dean Street. Wl. Wocrc today's Bnslnos- 
man can rctii and ettiov *" excibnu 
evening. Various caoarot soota through- 
put Charming and discreet dancing part- 
ners available. Onen nightly 9 pm to 
3 am. TO: 01-437 94S5. 


by The Deed Sea Works Ltd. asalnri 
presentation Of the Debenture Cartllleatatsl 
and Interest Coupon* No. 17 to No. 20. 
Both numbers Inclusive, to Bank Leu ml 
Lc Israel B.M.. P.0, Box 2. Tel AvU 
61000. Israel. Renayment to the Holdars 
of Registered CertJfceatvs of this Group 
win he made by The Dead Sea Works Lid. 
UP«n receipt by them ol Uie Certiteatctt) 
at PD. Box 23452 Tel Avhr 61293. Israel, 


tUST COMPANY LTD. 


j ru> 


turers, but now these sales are 
helping to offset the fall in 
machine orders. 

Tbe success of its CNC tools 
'has enabled the company to 
simplify its product line and 
streamline its marketing efforts. 

Its range consists of seven 
CNC lathes, four machining 
centres, an NC boring machine 
and six grinders, two of which 
are computer controlled. 

Already in 1977, NC and CNC 
tools accounted for 70 per cent 
of total sales and now tbe figure 
is closer to 90 per cent. Most 
of Okuma ’s conventional 
machine tools are now made 
under licence by a Taiwanese 
company. 

Specialisation and volume 
production have become impor- 
tant factors in surviving in the 
highly competitive machine tool 
industry and Okuma now con- 
centrates much of its develop- 
ment effort on improving its 
existing products. It has just 
completed a major improvement 
of its control system, for ex- 
ample and has developed for 
its machines a DC servo motor 
that works without brushes and 
so reduces wear. 

The company is increasingly 
active in designing turnkey 
flexible manufacturing systems 
(FMS) based on its turning 
machines and machining 
centres, and it has invested 
some effort in devloping robots. 
But it appears to have decided 
for the moment to restrict robot 
manufacture to the quantity 
needed for its own FMS business. 

Okuma is sensitive to com- 
plaints in the U.S. and Europe 
about severe price cutting by 
Japanese producers, but claims 
it has not been guilty. 

“ We stick to our list prices 
which tend to be about 10 per 
cent higher than those of 
other Japanese manufacturers,” 
Okuma says, and outside 
observers confirm the company's 
integrity. 

Tbe company has considered 
setting up manufacturing opera- 
tions outside Japan either by 
acquiring a company or starting 
a greenfield project but has 
concluded it would be better to . 
establish joint ventures. j 

“ We have been talking with I 
several U.S. and European 
builders and expect to reach 
agreements both in the U.S. and 
Europe within the next three 
months,” Okuma says. 

That too sounds like a fami- 
liar signal but perhaps Okuma 
will maintain its pattern or 
being different 


If you smoke, drink, 
eat cream cakes, or 
feel smug . . . read on 


BY MICHAEL DIXON 


MR FIT sounds like someone 
all male executives should 
strive to be or. if they don't, 
ought at least to feel guilty 
about it. But the name refers 
not so much to a person as - to 
one of the most ambitious 
medical experiments ever 
mounted. Its aim was to find 
out how far men's lives and 
health are prolonged by regular 
checks and personal attention 
by doctors and other medical 
experts. 

The sparkling fitness implied 
by the. name gives entirely the. 
wrong idea about the people 
who took part in tbe test. 
There were 12^866 of them, 
aged 35 to 57. All had been 
identified by American doctors 
as being at high risk to 
coronary heart disease because 
they smoked, had high blood 
pressure and/or were chock 
full of cholesterol. 


Small army 
of experts 


PUBLIC NOTICES 


EDR Herders ire iBlormed that Rvobl 
Limited lui oald a dividend la hoi dm 
of record 30«i HovrmOer 1902 at Yre 3.73 
oer Yen SO snare o* common stock 
ind die Depositary hu converted Ore net 
amount, after deduction of Janane** with- 
holding axes. Into United States Dollars. 

EDR Holders mar now present Coupon 
NO. 4 tor oayment. 

Parmwit at Die dividend with a 75% , 


COMPETITION ACT 1BBO 

SHEFFIELD NEWSPAPERS 
LIMITED 


olvlng are Berreht of the reduced' with- 
holding rata. Countries currently having 
such erranoements are ax follows: 

Arab Republic of Malaysia 

Egypt The Netherlands 

Australia New Zeeland 

MSc of Korea 
Canada . . Romania 

Czechoslovakia Singapore 

Denmark Sojln 

Federal Republic of Sweden 

Germany 

Finland Unrtxd Kingdom 

France United StaOa of 

Hungary America 

Ireland Zambia 

leafy 

Falling receipt ot a valid Affidavit. 
Japanese Withholding Tax will be **dujt«> 
*t the rate ,Of 20% on Ure. Gross DlvF- 
deed payable. The full rate of 20H 
will also be applied to aov dividends 
unclaimed after 30th Juno. 1963. 

Amount* payable ee; edR ot 10.000 
Share* against Coupon No. a. 


The Director General ot Fair Trading 
has accepted the fotkrwlng under- 
takings from Sheffield Newspaper* 
Limited 1SNL). following a report bv 
the Monopolies and Mergers Com- 
mission. 

SNL will remove danse 3(d) from 
their conditions Of supply and will 
withdraw their letter to newsagents 
dated 24 October 1980 and the 
Important Notice seat to newsagents 
ee 10 February 1981. 

SNL wlff not replace the said 
Clausa 5(d) with any provlston of 
like terra or efface unless sneh pro- 
vision Is In the rams of the draft 
set out in Note 1 Below. ^ 

ir the new clausa SCdl Is odouted 
SNL snail: _ 

(a) send to newsagents, at the same 
time as they send a copy of the 
new clause S(d). a letter t n the 
terras set out id Note 2 below: 

(b) within seven days ot the > oceretse 
of any of the Powers conferred by 
the new clause SCdl. Inform Ore 
Director General of such ektrclsa 
and 01 the circumstances giving 
rise thereto; 

<c) not amend the new clause 5(d) 
except with tbe consent, .of the 
Director General and soUect to 
such condition s as be shall specify. 

The new clause 5(d): 

CD shetbeld Newspapers reserves the 
right to cancel Or sustrewd future 
supplies of lb paM-fer publica- 
tions to a customer who facilitates 
competition ol a potentially 
damaging nature bv selective dis- 
tribution of a competing free, 
unsolicited nr wjp a p s r or other 
free public* lion competing for 
advertising revenue with paid-for 
newspap er s . such distribution 
bring to *11 that customer-5 Pur- 
chasers of any of the Sbetbeio 
Newspapers' Mid- for publica- 
tions. Including the Morning Trie- 
graph, and to nobody rise, 
an In order to prevent evasion of 
the purpose of the above pro- 
vision Sheffield Newspapers also 
reserve the right to cancel or 
suspend future supplies ol Hs pald- 
ior publications to a customer In 
the circumstances Indicated In tbe 
above provision where the distri- 
bution H made to tbe customer's 
purchasers of the paid-for puWL 
cation or publications In question 
with the exception of ■ few such 
purchuer* or with the addition 
ol a few other people- 

Text of the letter from SNL to 
newsagents: 

me enclosed Conditions of Snepfy 
of nubile* don* of Sheffield News- 
papers U ml tod replace our pre- 
vreum Conditions of Supply with 
effect from 2 March 1903- Follow, 
ing the recent report of the 
MonopoHe* and Margers Com- 
mission we have undertaken with 
the Director General of Fair 
Trading to withdraw clause 5(d) 
of our previous conditions and 
our letter to newsagents dated 
2* October 19BO sod Ore notice 
Id newsagents dated 10 February 
1961. 

The new clause 5(d) In the 
enclosed Conditions Of Supply has 
Beon approved by the Director 
General of fair Trading. The 
basic DbivcOvo of the new clausa 
std) is to raouire you pot to 
distribute or deliver a hog news- 
mw or other tree oubilcattoe 
to regular purchasers of our pub- 
lications. Including the Morning 
Telegraph, and to no one else. 
Till* is Hw affect of fire ffrst 
part of the- new condition. It 
has been necessary, how e ve r , to 
include also the second part of 
the condition to pr e vent evasion 
of the above principle by the 
*rilh«Ui device of ddiredirg or 

distributing to regular no r chaffera 
of our publication* with a few 
rifteoBmis « with the addition 
■J * few other people. 

We would stress that the oew 
clause does not enable os to 
cancel or suspend supplies of 
puMfcations to you slwo/d you 
Wish to stock and dlsB-tbute free 
nawsaxpcra or ot h er free eohll- 
“nuns except Id die particular 
^^cjciHnstaiiecs described above. 

Claese 5(d) of (be " Coodltleog 
of Supply " previously reed: 
Customer, shall not provide, 
distribute or deliver, or cause or 
permit to be provided, distri- 
buted or delivered IB any person 
who purchases or receives or 
regularly purchases or receives 
Morning Telsgraeh and/or any of 
the referent publications, am 
printed material which h ri'Jrer 
unsolicited or for which ng charge 
is made to each person being 
maternal whKh Sheffield News- 
Papers has Previously MHM Uw 
customer aa being material 
reasonably considered by It to 
be detrimental to Its Interests or 
business. 


For tbe next seven years tbey 
(became the subjects of . tbe 
United States Multiple' Risk 
Factor Intervention Trial, or 
MRFIT, which involved 28 
medical and health institutions 
and 250 researchers, and cost 
5115m. 

All the men were told of the 
danger they were in. But about 
half — 6.438 chosen randomly 
—were left to do what they 
wished about it through theqr 
normal medical arrangement, 
although they were called in 
for a medical exa m ination 
under tbe programme at the 
end of each year. 

Tbe other 6,428 were each 
assigned to a smaH army of 
experts. Including psychologists, 
nutritionists. nurses, r phys- 
icians and health counsellors. 
Individually and in small 
groups accompanied by wives 
or friends, the second half of 
the whole sample were' given 
intensive treatment and guid- 
ance of the best approved kinds 
to curtail their smoking, reduce 
their blood pressure and purge, 
their diet of cholesterol. 

Even those who responded 
well to the treatment continued 
to be re-examined closely ait 
least every four months 
throughout the test period. The 
wayward were inspected and 
jollied along at shorter 
intervals as their cases required. 

By comparison with the first 
half of the sample who were 
left largely to their own devices, 
the expertly guided group were 
a lot more successful at reduc- 
ing their smoking. They ware 
a fair deal better at getting 
down their blood pressure. The 
difference between them and 
their counterparts in cutting 
cholesterol was less pronounced, 
although still statistically 
significant. 

So hopes of establishing the 
effectiveness of regular, expert 
intervention to control health 
risks ran high— until, that is. 


the final results of the seven* 
year trial became, available * 
few months ago. • . • ^ 

Among the subjects of the 
intensive intervention, ^ deaths 
from coronary heart disease 
during the trial worked out nt 
17.9 per - thousand, aod frera 
cardiovascular disease at 
21.5 per thousand. These were 
lower than the rates for the 
other group, which were, 
respectively 19.3 and 22.5. ' ; 

But the differences were well 
within the margin that * could 
be accounted for by chance and 
so, statistically, ruled out any 
conclusion that the expert 
intervention had been produc- 
tive in- cutting down liability to 
the two kinds of heart disease. 

What is more, when it came 
to deaths from all causes, fewer 
of the men left largely to their 
own devices had died although 
the. difference once again was 
statistically insignificant Their 
rate was 40.4 per thousand com- 
pared with the guided group’s 
412. 

Disappointed, the health-care 
professions, and not otily those 
in the U.S., are seeking explana- 
tions as to why the costly 
experiment has Indicated that 
their best attentions ' have no 
appreciable effect. 

One hypothesis is that some 
elements of the Intervention 
had good effects on the guided 
group, but that other elements 
had bad results and so cancelled 
out the benefits. Another is 
that, having been warned of .. 


their danger, the- group largely- 
left alone still reduced their 
smoking;' blood pressure and 
cholesterol intake. Even though 
their indulgence remained sig- 
nificantly greater on all three 
counts, . their . improvement 
might have been enough to pre- 
vent the benefits of the inter- 
vention from showing up 
statistically. A third is that 
seven years is not long enough 
for the expert treatment to take 
effect 


Dangerous 

levels 


But all three suggestions aye 
no more than speculative and, 
since such an expensive trial is 
.unlikely to be repeated, niff 
probably never be put to the 
test. - 

For those of ns who pay, 'to 
receive, instead of being paid to 
provide, health-care, t he Im am- . 
elusive outcome of MRFIT can- 
not of course be taken as a go- 
ahead for ehoJesteroJ-guzzling 
blood-pressure-boosting and 
smoking like chimneys, indeed, 
while technical factors leave it 
open to doubt, there is evidence ■ 
that cigarettes significantly 
raise the risk of a coronary. 

But it does seem that inten- 
sive expert intervention is at 
little or no avail to men oho 
have already let their indul- 
gences creep up to dangerous 
levels. They would do just as. 
well to try to cut down by their 
own efforts, and save them- 
selves, their companies or the 
taxpayers a good deal of cash. 





The Financial Times World Insurance Report 
combines the unrivalled accuracy and 
authority of the FT -with its worldwide 
news-gathering resources and highly 
developed research facilities - with the 
exclusivity, depth-of-detail and conciseness of 
a specialist newsletter. 


Every two weeks. World Insurance Report - 
provides subscribers with exclusive coverage 
of the world’s marme and non-marine 
property-liability markets. Topics covered 
include: 


j~~~| Territorial market conditions 
[ | Class market developments 


Supervision, legal derisions, i nv e stm e nt tax 
foreign exchange 

Technical developments in reinsurance, broking, L 
agency and poofing 

Wot-M company intelligence, including performance 
and security rating, mergers, new formation* joint 
ventures and key personnel movements 


To: The Marketing Department, FT Business lafonoafiooMd-, 
Bracken House, 10 Cannon Street, LONDON EC4P48Y ■ • 
Hease wad me a sample copy of World Insurance ReporUDfieffier 
with full Subscription details. ...... 
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Obituary Sir William Walton 
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Minipoppers: having a whale of a time 

Television/Chris Dunkley 


Pepping up the spice of life 


Dear Cecil Korer, 


not therefore responsible for “showgirls" in Bugtie Malone. 


When James Voir became Bassey, Kennedy. Squire, or or even some of the acts on 


this formula of the singing star 
introducing " variety " acts — 


j Sir William Walton, the lead- * ... 

ing British composer between 
! Vaughan Williams and Britten, . 

: who reached wide popularity jfr 

\ at home and abroad, died ... t JB? 

yesterday al his home in Ischia. 

I aged 80. Walton was bora at 
I Oldham. Lancs., in 1902. When 
I he was ten he was sent to the 
• Cathedral Choir School at f 

Christ Church. Oxford, where 
his talent attracted a item ion f'#] 

and the Dean. Dr T. B. Strong. IWEg|3|BfV 
arranged for him to join the 
i college as an undergraduate at 
an exceptionally early age. One MBMEB > | 

of his fellow-students there was | A 

Sacheverell Sitwell: with his 
i sister £klith and brother 
: Osbert. he was to have con- 
i siderable effect on Walton's 
I development. 

j Conceivably, the Sitwells' 
i sophisticated. Mediterranean- 
i orientated taste saved Walton 
I from becoming another Angli- 
I can church composer. At any 
rate it was abroad, at Ihe 1923 
International Society for Con- 
temporary Music Festival at 
Salzburg, that Walton's name 
first came before a musically 
representative public. The 
work in question, a String 
Quartet subsequently with- 
drawn created no sensation. 

However. Walton had done just 
that at home in London a few ^ 

weeks earlier wiih Facade. This 
entertainment “ on poems Lgjr.j, 

by Edith Sitwell, had been 
privately performed the pre- 
vious year. When it was heard 
in public (at Ihe Aeolian Hall) create it." Bels 

the performance, in the poet's (Leeds Festival, 

words, “ raised an uproar." straight to the 


• ; c ■ 


/£k 


L -‘ : 


' of the major European com- 

. : ’ ' ‘ posers whoM- works were slowly 

filtering through lo London. At 

jjF i 'fr' i K T this stage. Walton was un- 

■ -.a, JRt. ' K . 'SJBkx ^ doubiedLv the outstanding figure 

^E: : J among ihe younger British ct.tn- 

raR 1 'j posers. 

’* ••-•jifTte The First Symphony, a bin 
1 score into which Walton poured 

'■ ' s «"■£ his heart, seems to have tcin- 

«*■ v»» ' ' jj£ s m 1 poranly exhausted him. No 

jglg i Bi’g fjuat ' A * new major work appeared 

'I' I m1P*i Vi ' 1 •’ ■’ * ■ w ' w before the Violin Concerto 

' :'... . W (1939. Cleveland. Heifetz >. Here 

s ■ there is a lack of urgency eum- 

tBUmffl i ye ' ♦£-•' vf pared with the prec**iling works: 

W£*m2w&. i * 11 % ■ „* Walton's music suddenly grew 

k- - middle-aged and Ins style 

V*' Wr set. After ihe war, younger 

ip ilaBEffl BK** A -..iffifr— | critics, thirsting for new and 

S. A. 'PyfM?' I preferably serial things, were 

' ^Jf***** 9 not amiably disposed to the 

4 *** ' ■ neo-romanne opera Freitas and 

Wk - , ft 4 Cres.wdn (1954. Coven i r..irdcni, 

V>. it F to the elegiac Cello Concerto 

( 195T. Boston. Pi.'itigor>ky ). or 
to the Second Symphony (I960. 
Edinburgh Festival j — less 
highly-cha rged. more suhduevl 
and more subtle than the First. 

, matter 

man. he 

■» - w 4 interested in contemporary 

■» developments hul fell n<i cum- 

pulsion to rollnu- in their wake. 

v - ""!§*" V He wrote successfully for th- 

M&MmKegf'ZM cinema (including Olivier'* 

^ M & ’ ?- * * *SJ{yi Shakespeare films and Tfc.* 

HHHHK.!.*: Wr^^mridF ■ IvQA* wSSWIHHi First oj the IVirl, also for Mage 

Sir William Walton J*nd radio. Bclxfcn^ar was fol- 

lowed by a number of choral 

create il." Belshazzar's Feast taken his time. This .succession works. 

(Leeds Festival. 1931) went of works came at the right in 1948 he married Susan 




S&SiSlil 

Sir William Walton 


of the moment. 


right In 1948 he married Susan 
senior Gil. They settled on the is tan# 


T^fh* *» far ' Upportunity_ Knocks, will be Uiat is comedians, impression- The ^ an(ta | was ephemeral. English choral repertory and generation was beginning lo of Ischia, but Walton was often 


Light Entertainment Group 16 'That is precisely why_ I am familiar with the phenomenon, ists and other singers — is look- b t ^ has proved’ has stayed there. The climax disappear (Elgar. Delias and to be seen in London, notahly 

months ago I wrote him an open writing Channel 4 with its As. Indeed. wiB anybody with ing desperately tired and dog- indestructible. of this brilliant period came in Holst all died in 1934). at the celebration* for his Mth 

letter m this colum about the commitinent (even a statutory a daughter such as mine who. eared after the bashing that of , he Viola concerto, heard 1934 and 1935 with the two Waltons music was richly ex- birthday in 1982. lie was 

slate of BO-caued variety shows obligation) to be different at the age of three, flirted in- television has given it for so at the Vroms in 192 9. Tovey premieres at Queen's Hall or citing, and while his inherently knighted in 1951. and received 

on television.:) say ‘so-called f 66 ® 1 ? like the brightest hope corrigibly^ long. Patti actually has the j^at he could “see no the First Symphonv. the first traditional language seemed the Gold Medal of ih«* Royal 

because one of my main com- for those of us who would like Furthermore, anyone who has beginnings of something fresh: limits to what may be expected without, the second with the new at the time, it was not Philharmonic Society in 1947. 

plaints about shows of this sort to sec a little progress in this given a primary school age last week La Boulaye tried - •• - ----- - •---» -••<«-—•- -* — •«-- 

has always been their striking area — even if it is not one of party in the past decade knows skating with Robin Cousins 


the tone-poet who could finale, over which Walton had difficult compared to the *tyle 


RONALD CRICHTON 


lack of variety. 

Among the first . television 


Channel 4's strongest. 


that, left to their own devices (after a weird costume-switch- 


Not that things have stood with music playing, many small ing intro) and Russian Hawing 


reviews 1 ever wrote was one still entirely since' the letter to children will go spontaneously with The Arganoffs. Why not 

about a Shirley Bassey show- James Moir. That said inter into the bumps and grinds that get Independent Film Produc- 
es se programme on BBC1 called <d*o “If you were to encourage they have seen their elder lion Associates Ltd to go the 

Singing Spectal during which an awareness that in addition brothers and sisters perform- whole hog on that concept and 

the star sang -among other to the generation wanting to ing. either live around the drop the old “hostess with the 


things, “This Is My Life." That hear “Tipperary" and “Pack Up house or on screen. 


was in 1970. Here we are 13 Vodr Troubles” from Max For all these reasons I judge Because — penultimate point 
years later and tonight at 8.00 Bygraves there is another want- the outcry about “infant por- — it must surely be time to 

1TV is screening the showcase big Beatles songs and Mersey- nography" and the like which bring real variety back into 

programme Shirfep Bassey — A sound, you wonld be expanding has greeted the series to be Variety. Two programmes last 

Special Lady. And in case any- y our audience." either the reaction of twisted week, Eric And Ernie's Variety 


body thinks that only ITV has I* 0 claim cause and effect adult minds or sheer humbug 
been marking time it is worth would be absurd of course but and probably both. If the child- 
noting that in Paul Squire Esq the promptness with which the ren understand the significance 
in BBCl on Saturday night— world of pop music was then of any symbolically “sexual” 
another typically conventional flooded with Sixties retreads gestures in iheir dancing then 
showcase programme— the star was quite startling. Now, from they are already “ corrupted " 
sang, among other things, "This Yakety Yak in the theatre to and if they don't then it does 
Is My Life." “Backtrack" on the news-stands, hot matter. 

What is more, Shirley Bassey's ll ** difficult to move for the There are mistakes in the 
guest star tonight is pianist *«?»*«* POP memorabilia of programme: the enhanced 
Richard Clayderman. a dishy my generation and you your- laughter track for canned cackle 
blond Frenchman With a shy self have commissioned perhaps as we say) and the habit of 
smile and a double-breaJed the “OSt amazing example with turning ihe picture sideways 


star line-up" idea altogether? j 
Because — penultimate point 

— it must surely be lime to The lunchtime concerts of the 
bring real variety back into city Music Society are as hos- 

S3? EriJrnd^cTvirSi; pi “ bl l*° aeW ^ S,S 

Days on ITV and a repeat of ®* established ones and yes- 
Turns hosted by Jimmy Perry »e«*ay we had the young ban- 
on BBCl. both showed fascinat- tone Henry Herford in a French 
ing clips of film from the hey- programme with Julius Drake 
day of the variety theatres and at the piano. There was no 
both proved how much more doubt about Herford's promise 


Henry Herford/ Bishopsgate Hall 

David Murray 

The lunchtime concerts of the his promise when he becomes Nazis), in which the sense of of the fowly.ird chit-chat in 


more particular. 

This time he sang five 
favourite Poulenc songs and his 
fine Eluard cycle Tel jour felle 
niuf, and in the middle Ravel's 
Histoires natureUcR. He also 


baffled loss was missed. With 
his first Royal Opera appear- 
ance in the offing perhaps he 


"La piniadc:*' and in Tel jour 
telle unit there was the 
strongest suspicion that the 


isn’t interested in cultivating sense of Eluard's difficult poems 
half-voice; but he needs to. The was being scamped, and the 
needlepoint ironies of Ravel's music therefore not fully read. 


offered Listen with Mother H/sroirc* were orotund and There were excellent moments 
introductions to most of the under-pointed and ihe bated- and very dim ones. Drake made 


varied variety was in those 
days: from the dose-formation 
comedy dance team of The 


even before he won the Benson 
and Hedges Gold Medal and the 
International American Music 


Western Brothers to the most Competition. The voice Is 
intriguingly un-reveal ing fan strong, warm and full of per- 


introductions to most of the 
songs (courage failed him. 
luckily, with the Eluard cycle), 
which at least established a 
relaxed atmosphere for the 


breath hush of " Le grillon " 
and “ Le martin-pecheur " 
wasn't felt at all. 


the wonderful “Bonne journec” 
menacingly heavy, and both per- 
formers sounded bumpy and 


Mr Drake might have helped ruffled in the rapt final "Nous 


recital. He was cheerful and much more: by not turning the avons fait la nuit." Yet ihe 


double-breasted 


blazer who has upped his income t ^f? e £5 w *’ 


turning the picture sideways 
and upside down are both lrri- 


dance from The Windmill. 

The claim has always been 


sonallty and his French de- 
livery is notably easy and con- 


tt»uHSd Th^ Thursday night series taring. But as to whether the variety cireuif you couid spin 
b? si^^atSindonta Ba5?and actuaUy brin * s back to lhe S h,ldr «?”, s „ m,nds ^ an \ beu ¥* out an eight-minute routine for 

Brahms and settlioFlustead for screen three familiar names to f^ a ** d, rb iL,y°S_ ha b * ‘ 1 ° ** a lifetime whereas on television 

Bacharach and Bernstein perform their familiar hits yet ^ at them, do they appear y OU ^ up an entire national 

uacnaracn ana Bernstein. looking wholly unfamiliar what aox J ou& K neurotic, and furtive audience in a single 


that in the days of the live vincing. • In a general sort of 
variety circuit you could spin way, that is; Herford will fulfil 


engaging with “ Hdrel " and majestic demarche of “Le paon" general tone was all right. 
“ Voyage 5 Paris ” and “ I .a into flaccid triplets, for example, friendly and well-schooled. We 
grenouilliCrc — and just the and by allowing a more needn't doubt that Herford can 
same in "Lc disparu" (about a wickedly romantic pull in “Le do considerably more, if he 
comrade carried off by the cygne." But Herford made little isn't kept too busy too soon. 


COm°pSn^b^ch a Urf •*} iT^d^'wK te“S 

is decidedly fieSS ffi SS‘ *“““»* artists are more resourceful and 


evening, i 


hM S nm n h£f a a mhy te Mral!? “Extraordinary how” "potent rt “ e an T d siQce y° u booked the 
orovider of niunT slLh^aw Cheap muffle is" but in Unfor- £ .assume you can too. 

from Liberate who is some- O^ttOble the potency of rhemoiy Congratulations. - 

from Liberate, w no “ some- “ rees j_!L / now erf That said would you please 

thing rather different. How- ^ introduced by the lake a careful look at the tape 
ever. Clayderman was also the Jrl of last Saturday's Patti for 


and crow’s feet As Amanda ail hainng a bail, i can see 
remarks in Private Lives it is ap c having a whale of a 


to? s£e°%ou m.15 n™,™7 JS^h™' 111 j 

S3® ^ “ - LJK'^SLff'jre as i Anto "y 1 

usrvasuiss nrs A'awA" 


Pirates of Penzance/Drury Lane 


Chichester Festival 


The Chichester Theatre has 


Antony Thorncroft j launched a nationwide search Basiedo are among Ihe cast. 

; for an unknown actress lo star Pairicia Hodge plays Rosalind 

The Joseph Pa pp production overcome a doubtful voice, and ■ opposite Omar Sharif in its in As You Like It. the festival's 

slides between camp and ( festival production of The Sleep- first Shakespeare play far three 

cockney which makes his salva- : tag Prince, by Terence Ratligan. years. 

unlikelv ^RnnaM* ■ Announcing the festival pro- 

M - ic Month on 

x? HSH ir szss&viiris Radio London 

chorus line" lo play opposite .BBC's Radio London is _ set- 


Alexandra 


* J . “ . ooienanev introduced bv the ia * e a careiui jook at me tape ri,;,. ;ir i n ,r.t,in n f n r«h n ^ mimr oi itie nrates at tne incatre suaes between camp and 

ever. Clayderman w a s also the c j ear mtimations of our' own of 1351 Saturday's Patti for 1 has been refreshed by an cockney which makes his salva- 

° n mortality- if Billy J Kramer whicb 1 assume you are also r |l? in f i!?? 1 t> ! I iD a w^fS?.' a ItaBe • inflt>w of new actors in many of tion as a peer of the realm seem 

B ?. C ^ « SeneS if looks nridril-aged perhaps I do ^sponsible. Admittedly Patti l* ' tiie leadln « roles. Or should it unlikely. Ronald Fraser as 

called Grace Kennedy— another |0O -ag pe ps Boulaye did not actually sashay f !* , be doused? The attraction of Major General Stanley is such 

ty cS?ie 1 * KeS^’s^othM^har ^ sl » rt « l a new “ rles on d . ovwl a Riilf ring staircase at the i **» show was the ebullience, a fine comic actor that in time 


ui, re «..» »» qahirdav whirh if wfnn aime start of the show singing a adrenalin driving on the wrier- ] sometunes approaching frenzj-i 

guest (there no Mtegotyof S ftaHU th^ s^e nS?3Sc Broadwa y standard to join a i a, " e ^, bul ^ I introduced into this Victorian 

guest below that of "star") band of dancers of the opposite rapport between theatre operetta by a group of Amerl- 


was Bonnie Langfotd whaihen •*£«£« « yon^generation: ^Tand go intaa^r^ audience. entertainers 


tion as a peer of the realm seem 
unlikely. Ronald Fraser as 


turned up as one .or. the "top 
stars ” on Saturday's vtoqah. 


«h^i Aiiotn and rn»»w ordinated routine, which is the 

Surf. Quatro and The Glitter way lhat Tom Jonp , Notr . on 


viewers and it adds vastly to 
Lhe enjoyment — especially with 


n, n j , n4 ( L.i_ ui«, At m—jf way uui 10m junvx i\uir: on r . 1 . * 

Next season we- can presumably 5f^' SSL^lLJ B8C1 *»d Grace Kennedy on a compere as good as Jimmy 

expect The Bo tinier Langford ^ w J^,2^. the 'SS BBC2 both started last week Tarbuck. 


Shoir. and :-a -Ricftarri Clauder- ununn televisions vt 
man Special with star guests wr *cs is slowly expanding. 
Shirley Bassey: Terry Wogan In fairness I must add 
and Grace Kennedy: that, it Mini Pops, “The show 
seems, is what “variety" brings you today's music 
means to a television producer. . tomorrow's stars,” anoth 
But why address ■ all this to the. programmes. you have 
you? After all, even though you missioned, is also quite 


"‘““i*. ““A w ay that far too many That series ended last week, 

series u slowly expanding. “variety" shows have started and the BBC now seems hope- 

In fairness I- must add that for the last 25 years. However, lcssly stuck in the star show- 

Mini Pops, “The show that i have a nasty suspicion that case rut so I do hope you'll do 

brings you today's music with the only reason she didn't was your best to see lhat corn- 

tomorrow's stars,” another of the lack of a staircase at the mercial television sustains and 

the. programmes. you have com- Riverside Club. extends its new habit of en- 

mJssioned, is also quite dif- Anyway she came on singing, larging the scope of variety, live 


cans fortunately ignorant of the 
decorous and dull productions 
that British audiences endured 
for so long. 

But after nine months some 
of the zest has gone and the new 


he will surely add his own gloss actress 
to the role. Karen Lancaster. • C horus 
who has been upped from the gharif 


Music Month on 
Radio London 


BBC's Radio London is set- 
ting a new trend for local 


ranks to top daughter Mabel ; Fuvntian annr will iakp radio with its festival Music 

has a surer voice and net-son- . ine r-gypuan acior win taxe „ . ... „ , 


and the BBC now seems hope-: additions have nor quite the 
lcssly stuck in the star show- ; curiosity value of the originals. 


has a surer voice and person- 
ality than Pamela Stephenson 
whom she replaced. She also 
helps the feeling of ensemble 
playing. 

For this is still an enjoyable 
evening. At the start the sound 


ihe part of lhe Prince Regent, 
played in the film version. The 
Prince and rhe Sftoirgirf. by- 
Laurence Olivier. opposite 


Month, until April 1. 

There will be a symphony or 
chamber concert every’ night 
(except weekends), wiih pro- 


Marilyn Monroe. Allhough best p’anunes including seven first 
known as a screen actor. Sharif broadcast performances. From 


tut iwmj vaiuc vt uit iNihiiupm- cvcuum. zii i utr >iai | mr suuiiu ’ «ii >ic . . -i« » ^ 

Peter Noone looks well as of Gilbert and Sullivan squeak- was a stage actor in Egypt for JJarah -1--5, the. :■ w ljo 
Frederic, with his mass of gold ing through amplified mikes is . ^eht years and was artistic £™adcasis or four of Benjamin 


missioned, is also quite dif- 


ex tends its new habit of en- 
larging the scope of variety, live 


have spent 25 years . in tight ferent from any series I have and then introduced a remark- when possible. Whatever 


entertainment and were until seen on television before. True, ably unappealing female come- Channel 


last year senior editor in the 
BBC's Programme Purchasing 
Department, you are now Light 
Entertainment commissioning 
editor for Channel 4 and were 


there is nothing new about child 
performers acting precociously; 


dian whose best joke was about minorities 


obligations 


curls, and the burden of an arm 
in a sling following a fall does 
not impede his performance. He 
sings boldly, too. But he does 
not shimmer with a sense of 


distressing but a great deal of dirertor of his own theatre 
exuberance remains, partieu- company. 


larly among the girls, with 
Sarah Brighiman an undoubted 


productions 


theatre's festival, which runs youth: 


Drinen’s operas ami of 
Purcell's Dido ami Aeneas. 
There is an emphasis on 


catch, and the Cornwall con- from May 11 lo October 1. given by the Young Musicians 


duly. Ci the same way Oliver stabulary, modelled on the Key- include 


Osborne's 


Symphony Orchestra. 


telling a policeman she could appears nowhere in the Art) it Tobias as The Pirate King has stone Kops. For entertaining Patriot Jor Me, which will star among olher things will give 


anyone who- has seen Shirley not go for a blood test because could da with a few popular 


Temple, Jodie Foster and her she was a necrophiliac, 
chorus tine of pre-pubesoent My second-lo4ast point is lhat 


programmes too. 


Besr wishes 


as yet to perfect a character. 

Tobias relies mainly on his 
strong physical presence to 


foreign 


Alan Bates, and Time and the Malcolm 


Symphony 


(reals this -is one of the safest Conways, one of J. B. Priestley's No. 8 and Rakhntaninov’s sym- 


bets in the West End. 


“ lime " plays. Google Withers, phonic poem, Prince Rostislar. 


Arts Guide 


Muie/Monday. Open and BaRet/Tuesday. Theatre /Wed- 
nesday. BtMbiUons/Thursday. A selective guide to afl the 
Arts appears each Friday. 


Theatre 


(BreadfcursQ: David Dukes 
stars as Salieri in the award- 
bedecked and elegant National 
• theatre production of Macartfs Kfe. 
(2470472) 

Agnn of Qod .{Muse Box); The- fiery 
trio of EUzabctfa Ashley, Geraldine 
Page and Amanda Plummer enliven . 


a somewhat over-written clash or 


NEW YORK 

A View from the Bridge (Ambassador): 
Broadway and ArthOr Milter finally 
have a hit for the new year - Arvin 
Brown's musty but true revival of 
. the melodr a ma of forbidden love hi 
New York dockland. Tony LoBian c o 
. may reach tha full pitch of contrived 
despair too «0on. but audiences love 
the schmaltz, even in an l tafian ac- 
cent (23862001 

The Busanthrope (Circle in the 
- Square): A witty ~ translation by 
Richard Wilbur challenges an excel- 
lent cast to handle' rhyme as dia- 
logue which tb«y ably do, led hy Bri- 
an Bed fo rd, s up ported by Stephen 
D. Newman, director Stephen Por- 
ter and especially costumer Ann 
Roth. (5811348) 

Hie Entertainer (Roundabout 23rd ft 
8th Av) William Gaskilfs evocation 
production of the John Osborne 
chestnut Stars an appealingly shuf- 
fling and quizzical Nlcol WUUamsan 
white bringing the era of the Suez 
gride la an American audience with 
Michael Slurp's headline dominat- 
ed set An exment supporting cast 
of Humphrey Davis ** father Bffly 
Rice and Frances Cuke as Archie's 
long-suffering 1 wife Phoebe. 


Joseph «ad the Amaring T echn i colo r 
Draamcoat (Royale); The first work 
by Andrew Lloyd-Webber and Tim 
Rice in a lively and imaginative ren- 
dition directed by Tbny Tanner. 
(2455780) 

Gmows (Fairbanks): Author Jona- 
than Reynolds takes advantage of a 
stint watching Francis Ford Coppola 
shooting Apocalypse Now to parody 
die American win* industry in this 
riotous recreation of a jungle film 
set awaiting the end of a s e asonal 
typhoon. (Si W. 42nd). (2794200) 

Plenty (Plymouth): Moving on to 
Broadway from its Public Theatre 
opening. Kate Nelligan stars again 
in dm New York production of the 
play written and directed by David 
Hare about Europe's transition from 
war to peace over the last genera- 
tion. (2386200) 

Cats (Winter Garden): Director Trevor 
Nunn, fresh from the Broadway suc- 
cess of Nicholas Nlckleby, has his 
imaginative and frisky cats slink, 
slide and dance their way across a 
transfigured stage in fills lavish re- 
creation of the London hit. (23S 6282) 

WASHINGTON 

Screenplay (Arena): A circus setting is 
used tay director Zekla FSchandter to 
present Istvan Orkemy’s last play, 
which creates its own show trials 
Cor a fictitious Hungarian political) 

vnf-»Tt nd ftiwn lii< amlm«»Mr diip in 

Faria to witness the testimony pre- 
pared against him . (2549895) 

Show Beat (Open House. Kennedy 
Center): A cast of 56 from the Hou- 


ston Opera company led by Donald 
O’Connor revives the Keru-Ham- 
merstein musical of 1927 with its 
brilliant score inrinHing songs OP 
Man River, Bill and Make Believe. 
(2543770) 

The Imaginary Invalid (Arena Stage): 
Guthrie Theatre's associate artistic 
director Garland Wright presents 
Argon and company whh Marc An- 
toine Charpen bar's original music 
for MoKere’s masterpiece about 
quackery and hypochondria In the 
anden regime. (4883300) 

Mark Twain Tonight (Opera House. 
Kennedy Center); Since 1954, Hal 
Holbrook has played the venerable 
American humourist between other 
roles and now brings his Tony- 
winning one-man show to Washing- 
ton where he last pe rform ed to sold 
out audiences m 198L (2543770) 

CHICAGO 

The Comedy of Errors (Goodman): 
With Adriana played by world 
champion baton twirl er Sophie 
Schwab and Lucians by Gina Leisb- 
man who has mastered seven musi- 
cal instruments, this Shakespeare 
could be nothing but a circus, espe- 
cially Surrounded by the Flying Kar- 
amazov Brothers and street musi- 
ti&ns and jugglers from across 
America in Robert Woodruff's lively 
production. (4433800) 

Duet far One (North light Rep, 2300 
Green Bay, Evanston): Tom Kem- 
pinstd's slightly veiled story of the 
painful and frustrating accommoda- 
tion of a concert artist to growing 
debility stars Eva Marie Saint. 
(8687278) 

E. R. (Organic, 3319 N. Clark): This hit- 


and-miss local company has a tong- 
running success with an earnest 
parody of hospital-based melodra- 
mas. starring Gary Houston as an 
ambitious young doctor, Shuko 
Akune as the receptionist and lily 
Monkus as the authoritarian nurse. 
(3275588) 

VIENNA 

Vienna’s EngHsh Theatre (421280): 
Arsenic And Old Lace (Daily except 
Sun) 

Theater an der Wien (579032): Anateu- 
ka (Daily esxept Mon) 


Mkfrery Theatre. Amsterdam: Slow 
Fate by Mike Figgis, an unorthodox 
play featuring music and projection 
as well as actors. 

LONDON 

A Map of the World (Lyttelton): Bril- 
liant new play by David Hare, set to 
a luxury Bombay hotel where a Un- 
esco conference on world poverty 
has been convened. Chill, meticu- 
lous production by the author has 
strong performances from Boshan 
Seth (Nehru in the film Gandhi) as 
an Indian novelist. Bill Nighy as a 
journalist and Diana Quick as the 
actress m the middle of an xteotogj- 
cal showdown. (9282252). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act and a top-dass 
replacement cast Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 

(8368888). 

Yakety Yak (Astoria): Enjoyable pot- 


March 4—10 


pourri of songs by Ueber and Sin ti- 
er, evocative of the 1950s and '60s, 
ami exuberantly performed by a 
Liverpudlian quartet of brothers 
and The Darts. (4376505). 

Hue Real Thing (Strand): Fascinating, 
enjoyable new Tbm Stoppard play 
which era mines a playwright’s atti- 
tudes to work, music and love in 
characteristically well-written, com- 
plex vein. A tone of serious levity is 
well struck in Peter Wood's produc- 
tion and the performances of Roger 
Rees and Felicity KendaL 


Other Places (Cottesloe): Triple bfll of 
Harold Pinter plays superbly direct- 
ed by Peter HalL Pinter breaks new 
ground in A Kind of Alaska, Judi 
Dench outstanding as a woman 
coming out of coma after 29 years 
unri wwlpraiing from Small girl to 
adult maturity in half an hour. 
(9282252). 

Trafford Tund (Mermaid): Exuberant 
play that sets the battle of the sexes 
to a wrestling ring. This fringe suc- 
cess has re-opened the embattled 
City of London venue. (2365568) 

The Pirates of Penzance (Drury Lane): 
Riotously vulgar Broadway import 
that sits Gilbert and Sullivan on a 
whoopee cushion. One or two bril- 
liant set pieces, but is all this strenu- 
ously arthritic ramping nhm it really 

preferable to the prim stasis of the 
Dttyly Carte tradition? (8388108) 

Guys and Doffs (Olivier). A first-class 
revival of this witty musical happily 
laid out on the open stage, with a 
good selection of the acting talents 
of the National Theatre and some 
unlooked-for singing talents as well i 
(9282252) I 


F.T. CROSSWORD It 


PUZZLE No. 5,117 

ACROSS 

1 The real Duke of Milan has 
to succeed with nothing (3) 

B Surgeon's paper knife ? (6) 

9 Hood's tip for pile I rip into 
shreds (8) 

10 Plot to strike creating a state 
of uproar (6) 

11 Understood vessel could be 
reserved (8) 

12 Motoring organisation ad- 
mits 100 znph learner with- 
out a key (6) 

14 What a policeman wears in 
this Central African region ? 
(8, 4) 

15 Release bird and imperfectly 
developed cow (10) 

22 Exhilarate rare beetle (6) 

23 Slice of meat to cut quickly 
(4. 4) 

24 Set in the surface at home, 
face back (6) 

25 Dismiss unruly child taking 
wingless insect (8) 

26 Encircle the French sup- 
porter (6) 

27 Set anger apart, but alienate 

( 8 ) 

DOWN 

1 Accomplice dined on relish 

( 6 ) 

2 Flower of gold grain (6) 

3 Young dog took food to 
develop into insect stage (8) 

4 Pierrot e'er confused by his 
stock of material ? (10) 

6 Opening set by photographer 

(S) 



7 Could this cause strain in 21 Flower holder from track in 


the kitchen ? (8) 

8 Pattern for a load-spreading 
beam (8) 

IS Make a fine although need- 
less distinction, but such a 
heady condition is undesir- 
able (5, 5) 

15 Sacrifice from iron circle (8) 

16 Shopkeeper who relates 
gossip (8) 

17 An-ogaut, but conforming to 
standards of weight (B) 

IB Develop additional premium 
on fruit (6) 

20 Ferryman in the process of 
following fish (fi) 


the southeast (6) 

Solution to Puzzle No. 5,116 
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A false move 
in Zimbabwe 


THEKE is a sail feeling of 
inevitability about the events 
of recent Weeks in Zimbabwe. 
A rising tide of banditry and 
violence in the province of 
Matabelcland has been followed 
by the heavy-handed and orten 
hrutal response of soldiers, 
leaving the civilian population 
icrrortsed in the crosstire. The 
persistent activity of dissidents 
professing loyalty to Mr Joshua 
Nkomo appears to be leading 
inexorably to the violent sup- 
pression of his political party, 
Zapti, 

The confrontation in Maia- 
bclvland is aggravated by the 
bane of post-colonial Africa — 
tribalism. For the political 
loyalties of the population are 
diclaled wry largely by their 
iribc or language: the minority 
Ndebele CM per cent of the 
population! support Zapu. 
while the large Sbona majority 
support Mr Robert Mugabe's 
ruling Zanu parly. As a result, 
the recent clashes have con- 
tained a disturbing element of 
ethnicity, with the army's Fifth 
Brigade, almost entirely made 
up of Shona .soldiers, accused 
of a string of atrocities inflicted 
on the Ndebele population in 
Bulawayo and the surrounding 
area. 

There was great hope that 
Zimbabwe would provide an 
example of racial harmony and 
economic development — against 
all the odds — -which might have 
been followed by neighbouring 
stales, above all by South 
Africa. When he won an abso- 
lute majority in the independ- 
ence elections of 1980. Mr 
Mugabe showed an admirable 
degree of magnanimity and 
pragmatism towards his former 
enemies and rivals. He invited 
Mr Nkomo 10 join his govern- 
ment. and he went out of his 
way to pursue economic poli- 
cies which would not alienate 
the white population, whose 
presence remained critical to 
ihu country a economy. 

Alienated 

His deiraciors, most of whom 
had supported Mr Ian Smith 
and had no sympathy for the 
handover to majority rule, 
maintained that Zimbabwe 
would rapidly disintegrate in 
civil war between the two 
major tribes — indeed some 
or ihem undoubtedly plotted 
lowards that end. It is all 
the sadder, therefore, that 
Ihe events in Matabeleland seem 
10 be playing into their hands. 
In neighbouring South Africa, 
the diehard exponents of ever- 


lasting white rule will simply 
be confirmed in their prejudice. 

Although comprehensive evi- 
dence of the scale of recent 
violence is impossible to come 
by — it has emerged from tbe 
random reports of Seeing 
civilians, from churchmen and 
international aid workers 
(whose drought relief opera- 
tions have been severely dis- 
rupted) — there can be little 
doubt that the civilian popula- 
tion of Matabeleland has been 
overwhelmingly alienated by 
tlie activities of the Fifth 
Brigade. The four remaining 
Zapu Ministers in Mr Mugabe's 
Cabinet are under severe pres- 
sure to resign, thereby ending 
the last hope of genuine cross- 
party rule. 

In opting Tor a military solu- 
tion. and using the North 
Korean - trained Fifth Brigade 
Mr Mugabe seems to have given 
in to the hardliners in his own 
party, who have always sus- 
pected Mr Nkomo or plotting a 
coup (an unrealistic aspiration 
If it were true, given his 
minority base). Even then the 
Prime Minister should have 
used the integrated battalions 
of the national army to do the 
job: they are known to be beirer 
disciplined. 

Pressure 

Indeed, the success of the in- 
tegration exercise, putting to- 
gether the former guerrillas 
supporting M Mugabe and Mr 
Nkomo. and the black and white 
troops of Mr Smith's army, with 
the assistance of a British mili- 
tary training team, remains an 
example of what can be 
achieved. 

Mr Mugabe must be aware 
that he is not ruling Zimbabwe 
In a vacuum: there will be 
further pressure in Britain, as 
in the U.S.. for aid to be cut 
back if he cannot reach a 
political compromise with the 
Ndebele. Repression is no al- 
ternative. 

He has shown that he is cap- 
able of taking brave and politic- 
ally difficult decisions on the 
economic front: the recent 20 
per cent devaluation, the reduc- 
tion of food price subsidies and 
the freezing of wages as part 
or an IMF-approved austerity 
package prove the point Now 
he must be equally forthright 
in tackling the political crisis: 
he must restrain the hot-heads 
in his party who are calling for 
the "liquidation” of Zapu, and 
seek co-existence rather than 
confrontation. Otherwise the 
prophets of doom will be proved 
right. 


Positive trends at 
the workplace 


IT IS now so much an accepted 
pari of business life that man- 
agements have all the best 
lumd.s in the game of indus- 
trial relations that it is scarcely 
a mailer of comment. What 
should be a matter of comment, 
however, *s how they are to 
play these cards. 

In this context, a recent 
report commissioned by the 
Department of Employment 
from two Warwick University 
academies — Professor William 
Brown, head of industrial rela- 
tions research unit, and Mr 
Keith Sissons, a serror lecturer 
in industrial relations — and 
published m the current issue 
of the Industrial Relations 
Journal reaches some encourag- 
ing conclusions. It maps the 
■* trends and possibirties ” over 
the next decade and sets some 
challenges for management and 
labour. 

In the private sector, the 
authors see a continued decen- 
tralisation of bargaining away 
from national and multi- 
company agreements to the 
already dominant pattern of 
plant bargaining. This is a 
20-year-old trend. But the pre- 
sent recession and resulting 
union weakness add the extra 
clement that management need 
be less concerned over 
stewards’ forcing the issue of 
comparability between separate 
establishments. In future, 
management will be able to 
t.ike greater advantage of local 
market and bargaining 
differences. 

Persuasive 

Most managements, the 
report says, are " pragmatists ” 
or " opportunists ” in industrial 
relations. The obvious gains 
from this style over the past 
three years may not, the 
authors &ay. outlast the reces- 
sion; and they argue for greater 
employee involvement which, 
they claim, is now being seen 
as desirable by even “ the most 
aggressive managements.” 

In the 7m strong public sector, 
the tighter monitoring and con- 
trol of pay and industrial rela- 
tions initiatives is likely to 
continue, as is increasing 
Government intervention. The 
authors are advocates of a com- 
prehensive approach, which con- 
tains a large element of 
comparability; they say, per- 
suasively, (hat the discovery of 
a self-regulating pay mechanism 
could effectively remove up to 
5m workers from the “ annual 


agony of pay settlement.” thus 
easing Government's task “ both 
as their ultimate employer and 
as a manager of the economy." 

The report does not expect 
the unions to shrink dramatic- 
ally; and while the low level 
of industrial action may increase 
as the “ fear factor ” abates, the 
report sees a long-term trend 
downward in the incidence of 
strikes as the strike-prone 
manufacturing industries 

decline. 

One of these, coal mining, has 
vividly exemplified tbe point 
over the past three fo four 
years by both declining 
numerically and refusing to 
take strike action in protest 
against the fact. Early indica- 
tions of yesterday's ballot 
are a continuation of 
that trend. It is a 
relatively safe bet that the 
National Coal Board will now 
shut pits at a rather faster rate 
than it has over the past 
decade. 

Innovation 

On this analysis, it is 
encouragingly cosy to harmonise 
prescriptions with trends. In 
the private sector, managements 
should build upon existing 
moves towards involvement of 
the employees at plant level in 
the company's decisions, laying 
increasing emphasis on such 
innovations as quality circles 
and employee communications. 

Unions can and should be 
made allies In this process. But 
management should not try to 
use such mechanisms as 
"union busters." as they have 
in the U.S. That would be to 
mistake a present trend tor a 
cultural revolution which has 
not occurred. 

In the public sector, an end 
to the annual agony is much to 
be wished. They say that 
future attempts to construct a 
coherent approach to public 
service pay will need to (a) 
treat the public services as one. 
to avoid “destructive internal 
comparisons;" (b) develop re- 
fined “ factor comparison " tech- 
niques to avoid external com- 
parators and (cl build into the 
pay equation some consideration 
of (he * ethical values *' of the 
service concerned. 

None of this is Incompatible 
with last year's Megaw Report. 
It should commend itself to a 
Government wishing to find a 
bargaining framework for ihe 
public sector. 


CHILE’S ECONOMIC EXPERIMENT 


The model that didn’t 



By Anatole Kaletsky, recently in Santiago 


'* AH the credits went on toijs 
and French cheeses. We thought 
an economic miracle was hap- 
pening because ice could afford 
French cheeses ” — a Chilean 
houeswife. 

"Mexico and Venezuela had 
oil, Argentina had wheat — Chile 
had confidence and the bankers 
liked that particular product at 
ihe time" — a diplomat in 
Santiago. 

” l make a big distinction 
between the system and the 
tii odeL The free market system 
is the right one, but not tchen 
it becomes a ‘ model,' ichich is 
applied in a naive, unrealistic , 
extremist and blind way " — a 
former Minister in the Pinochet 
Government. 

“ This * experiment ' will 
become a case study throughout 
the world on how the dogmatic 
free-market model, working 
under perfect laboratory condi- 
tions such as could only be 
created by a government with 
powers hard to imagine in 
the modern world, completely 
failed " — an economist and 
former Minister in the socialist 
Allende Government, now living 
in exile. 

T HE only growth industry 
in Chile today is the 
search for scapegoats and 
before long even President 
Augusta Pinochet, until recently 
regarded as one of the world's 
most entrenched dictators, may 
be gone. But whether President 
Pinochet himself is made to 
bear the blame for his country's 
recent economic debacle, nearly 
everybody in Chile now seems 
to agree that his ** experiment n 
with free-market economics 
which was at one time seen as 
a “ miracle ” has turned into a 
nightmare. 

A few yearse ago. the Chilean 
economy, as managed by a 
handful of President Pinocht’s 
advisers (known universally as 
the “ Chicago boys ” because 
they were all educated at the 
alma mater of strict mone- 
tarism, the University of 
Chicago), was held up as an 
example to all other develop- 
ing countries. 

Here was an economy which 
had reduced InSation from 
1,000 per cent to 10 per cent in 
the eight years after the mili- 
tary seized power in 1973, yet 
was enjoying a growth of 8 or 
9 per cent a year in gross 
national product. 

It had transferred itself from 
one of the most protected 
economies in the world, with 
average tariffs of 105 per cent 
in 1973, into one of the most 
open, with all tariffs slashed to 
10 per cent by 1979. Yet its 
balance of payments was strong 
and its reserves were growing. 

This all took place in the 
purest possible atmosphere of 
laissez Faire ’’ — the doctrine 
that the Government should 
play the smallest possible role 
in the economy. 

Whatever they may have 
thought of the Pinochet regime's 
highly illiberal treatment of its 
political opponents, the detrac- 
tors of “ laissez Faire ” within 
the economic profession could 
not fault tbe Chilean experi- 
ment of economic performance. 

For example. Paul Samuel- 
son. America's leading Key- 
nesian economist, in the latest 
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edition of his celebrated econo- 
mics textbook is reduced to 
attacking Chile as the world's 
clearest example of " market 
fascism.” a country in which 
“generals have turned over all 
economic control to religious 
zealots — but zealots whose reli- 
gion is the laissez faire 
market*' 

Today, Professor Samuels on 
would find it easier to attack 
The Chilean experiment on his 
own territory of economics. Not 
even the Government attempts 
to deny that it Is in the midst 
nf economic disaster. The 
country's gross domestic pro- 
duct fell by 14.1 per cent in 
1982 (perhaps a record for any 


Trade deficit soared 
while exports 
remained constant 


major country since the 1930s). 
Its glTbn foreign debt is more 
than double Brazil's, and 30 per 
cent higher than Mexico's, in 
relation to its population. Its 
official unemployment rate Is 
around 20 per cent and an addi- 
tional 15 per cent of its labour 
force Is kept in artificial jobs at 
minimal wages, on Government 
make-work programmes. Even 
inflation is creeping back above 
the 20 per cent mark. . 

Chile's economic collapse 
began in the second half of 1981 
as foreign bankers, who had 
been falling over themselves to 
lend the country money, sud- 
denly noticed a huge deteriora- 
tion in its balance of payments. 
As the foreign capital which 
had been surging into the 
country at an almost exponen- 
tial rate, rising from 5572m in 
1977. to S2Sba in 1979 and 
$4.8bn in 1981, began to dry up, 
some bard truths about the 
Chilean economy were gradually 
exposed. 


It trade deficit had soared 
from 5355m in 1979 to S2.€bn in 
19S1. due almost entirely to a 
virtual explosion in consumer 
goods imports, while exports 
remained constant. Its currency, 
which had been pegged to the 
dollar since June 1979, was 
grossly overvalued, and its pro- 
ducts became increasingly un- 
competitive in world markets. 

Worst of all, the devaluation 
which inevitably followed the 
foreign bankers' disillusionment 
with Chile, revealed an almost 
unregulated domestic financial 
system. In January the Govern- 
ment was forced to liquidate 
three major banks and take five 
others, including the two 
largest, under supervision. 

The problems were aggra- 
vated by the Government’s 
monetary policy. This laid dawn 
that the domestic money supply 
would be increased or reduced 
in line with the inflows — or 
outflows — of foreign currency 
reserves in the central bank. 
So when foreign currency 
started flowing out of the coun- 
try, the central bank reduced 
tbe money supply and raised 
interest rates in the hope of 
slowing down the outflow. This 
inevitably deepend the coun- 
try’s industrial recession. 

The “Chicago boys" recom- 
mended the fixing of the 
exchange rate to act as a pre- 
announced monetary target. In 
the case of small countries this 
school of “international mone- 
tarists" recommends that the 
exchange rate itself be treated 
as the key monetary target. 
This minimises the need for 
government macro-economic 
fine tuning and, above all. looks 
like a most effective policy 
against inflation. 

Does Chile's economic col- 
lapse prove once and for all 
that the free market model of 
economic development is 
doomed to failure? Was Chile’s 
failure the consequence of a 
few contingent mistakes which 


could have been avoided 
through better execution of the 
same free-market model? Or is 
it somehow inappropriate In 
Latin America, even though it 
works in countries like Korea 
and Singapore, with which the 
“ Chicago boys " used to com- 
pare their country In its 
economic heyday? 

Most of the model’s erstwhile 
supporters obviously believe 
that the failure was due to a 
series of mistakes or accidents. 
The accident was the downturn 
in the world economy (a point 
which they cannot push too 
strongly because tbe free- 
market model is, after all, sup- 
posed to make it easier for an 
economy to adjust smoothly to 
changes In external conditions.) 

There were three basic errors: 
the maintenance of a fixed ex- 
change rate for three years 
from June 1979 onwards, the 
indexation of wages during the 
same period and tbe almost 
total failure to regulate the 
financial system. Indexed wages 
and the fixed exchange rate pro- 
duced an exchange rate which 
became overvalued when 
Chilean inflation failed to fall 
rapidly enough to the interna- 
tional leveL The unregulated 
banking system is now prolong- 
ing the economic chaos as its 
dubious accounting practices 
and questionable loans enmesh 
the whole of the industrial and 
financial sectors. 

The point that is easily over- 
looked is that the "errors" of 
execution were closely related 
to the model’s “ successes." The 
overvalued exchange rate and 
the insouciance about the bank- 
ing system and the foreign in- 
flows caused the four-year boom 
in consumer spending and ser- 
vices which created the record 
growth rates of the " economic 
miracle.” 

Tbe deeper pitfalls of tbe 
“ model " emerge when 
Chileans are asked to give a 
personal explanation of their 
economy's collapse. Almost in- 


variably they put the blame on 
one person — Sergio De Castro, 
the leader ol the “ Chicago 
boys " and the country’s 
Finance Minister from 1977 
until last April. 

With even more surprising 
regularity they use a single 
Spanish word to explain Sr De 
Castro's failure. The word is 
“ soberbia " and it means 
something between “ arro- 
gance " and “ overweening 
pride." This consisted of trying 
to force tbe world to fit the 
model instead of the other way 
round. 

So committed was be lo the 
free market model that he be- 


‘Banking system was 
going on 
la dolce vita* 


came impervious to argument 
The exchange rate could not he 
considered “overvalued" as long 
as foreign capital was flowing 
jfreelv into the country, he 
insisted. He did not initially 
think that Indexation would be 
a serious problem because be 
was convinced that Chilean in- 
flation would drop rapidly to 
the international level as a 
result of the fixed exchange 
rate. 

The real measure of Sr De 
Castro’s audacity came when, 
after three years of a fixed 
exchange rate, real wages were 
still growing rapidly as a result 
of the indexation system- The 
only way to save the model, be 
told President Pinochet at this 
point was to announce a 30 per 
cent reduction in nominal wages 
for all employees in bath the 
private and public sector, in- 
cluding the army. President 
Pinochet asked him to resign 
and this marked the real con- 
clusion of the experiment with 
tbe “Chilean modeL." 


The extreme laissez fair® 
approach was perhaps most 
unrealistic with respect to bonk 
regulation. One senior-economic 
minister who Is still in the 
Government ' explains the 
“ Chicago boys ” attitude like 
this; “ There were foreign 
banks lending extremely high 
amounts to ouri banking 
system. We really thought these 
lenders, who were very con- 
scious of what they Were doing 
and . had great market exepti- 
ence. would monitor . ouf 
institutions . themselves. They 
should not . just expect the 
banks here to be monliored'by 
the Government authorities." 

. Another former minister puts 
it -more colourful ly and bluntly: 

” -From 1977 onwards - the whole 
banking system was' going on 
la dolce vita, De Castro and the 
Chicago boys 'had the- idea that 
they would make the market a 
policeman to .bring order to 
this dolce vita. Today we see 
the result." For example there 
were insufficient .controls to 
prevent banks lending exces- 
sively to their own subsidiaries 
and borrowing reserves from 
them. 

The fc hollowness” of the 
boom emerges most dearly 
from Chile’s most revealing 
economic statistics. The figures 
for gross fixed investment, 
which averaged only 15.2 per 
cent of GNP between 1977 and 
1980. Despite all the foreign 
borrowing, this was one of the 
lowest investment rates in the 
developing world and compared 
with an average of 22.5 per 
cent for Latin America as a 
whole. 

It is on the macro economic 
side that the ChUeani model has- 
clearly failed. On the micro 
side, however, there have been . 
considerable improvements . in 
industrial structure and effi- 
ciency, particularly from 1915- 
1979. 

On the other hand, as a tar-.- 
mer Minister in the Allende 
Government points out: " When 
you see a system undergoing' 
all - 'this transformation .’and 
there is no investment some- 
■ thing must be very wrong.” 

Perhaps what is " very 
wrong." in Chile is. that the 
macro economic mismanage- 
ment in the end created 
conditions of instability and 
high interest rates that were not 
conducive to investment. Or It 
may be, as another leading de- 
velopment economist at the 
World Bank argues, that the 
“Chicago boys’” comparisons 
between Chile and South Korea, 
for example, were totally mb:, 
guided because Korea is not a 
“ free market economy.” but a 
"private enterprise economy." 
where the Government plays an 
active role in promoting.-invest- 
ment, although it always does 
this " by recognising market in- 
centives." 

Alternatively Chile’s trouble 
could be, as the doyen of the 
Chicago economists. Professor 
Milton Friedman, has argued, 
that political repression dam- 
pens private, enterprise — as he 
put it in his famous diction 
that a truly free economy, will 
only fail in an uhfree society. 
It is certainly true that in a 
democracy, no model could 
possibly have been applied in 
such a single-minded manner. 


Men & Matters 


Trouble brewing 

There were long faces all round 
Iasi night at a Western embassy 
in Kuwait as the bar was closed 
firmly in the faces of 50-odd ex- 
patriate businessmen. 

The embassy (I have been 
pledged not to reveal which 
one) had for a number of years 
held monthly meetings for their 
local resident businessmen to 
mull over news and gossip of 
business in Kuwait, It was also 
an occasion when Large amounts 
of ale were consumed, for until 
this month, embassy compounds 
and diplomatic staff were 
exempt from the bon on sales 
and consumption of alcohol. 

Then a dozen or so Islamic 

Fundamentalists decided to 
bring the matter up in Kuwait’s 
National Assembly. They 
charged western diplomats with 
attempting to influence and 
make friends with leading 
Kuwaitis by luring them in 
with large doses of Scotch — 
the Arabs' favourite drink. 

The Government, mindful of 
the delicate political overtones, 
attempted to make the vote 
secret so as to avoid embarrass- 
ment for members who wanted 
to vote against extending the 
ban to diplomats. In the end, 
the vote was public and the 
result inevitable. There were 
29 in favour, zero against, with 
large numbers of deputies 
absent 

Local expatriates say the re- 
sult is going to be an 
immediate hike in the price of 
black-market booze — already 
£90 a bottle. As the country’s 
foreign minister predicted, 
bootlegging is already in full 
swing, as gallons of wine and 
Boots* beer are brewed in plas- 
tic dustbins. 

The Bill was passed some two 
weeks ago in the Assembly, but 
Kuwait's ruling Emir has not 
yet signed it He is presently 
attending the non-aligned sum- 
mit in Delhi and will get round 
to doing so when he returns. 

But though the embassy has 
tactfully dosed its bars, others 


are racing against time to get 
the last orders in. The Foreign 
Ministry has been deluged with 
applications for import certifi- 
cates. Most of the shipments 
have been coming in by air be- 
cause of the urgency of the 
matter and Cyprus liquor sales- 
men have been making a killing. 
Such is the deluge of orders 
that one western diplomat re- 
marked this week "It's been 
like the Berlin airlift out at the 
airport." 

Back at the businessmen's 
monthly meeting in the em- 
bassy compound, the host 
diplomats are debating whether 
the sessions should continue. 
“ We’ll know who our friends 
are now and who were just here 
for the beer," said the commer- 
cial attache as he sipped his 
pineapple juice. 

Wrong sentence 

Even politicians don't always 
choose the right words. On- 
tario’s industzy minister Gord 
Walker recalled yesterday his 
first speech to the inmates of 
one of the province's prisons. 

He had given a lot of thought 
to how he should open. He 
couldn't very well say “Wel- 
come " or even “ Tm so glad 
you've come.” 

Came tbe moment to stand 
up and. to his horror, he heard 
himself saying: ‘Tm so glad 
you are all here today. . . ." 


Countrymen 

Sinee the bitter row last year 
over leasing land for a nuclear 
bunker in Buckinghamshire, the 
National Trust has been look- 
ing for ways of improving the 
discussion of such policy Issues 
among its l.lm members. 

It seems to have found an 
opportunity now in a co-opera- 
tive deal that should at the 
same time increase its income— 
and help launch a new country- 
side magazine. Out of Town. 

The magazine Is the brain- 
child of David Boddy, former 
press and public relations direc- 



"On the other hand, if you 
volunteer to row. I’m sure 
Cambridge would be only too 
happy to accept" 


tor for the Conservative Party, 
and publisher Christopher Shep- 
heard-Walwyn. 

They have raised private 
backing of £300,000 for the ven- 
ture. Their first issue, aimed 
primarily at in-town people with 
a nostalgic affection for country 
life, is planned in May. 

With the National Trust's 
co-operation, the publishers will 
seek to establish the magazine’s 
initial circulation among NT 
members. Conservative esti- 
mates are that sales of 175- 
250,000 should result. 

In return, the Trust will be 
given £1 for every subscription 
taken out by a member, and 
another £l for each renewal. 

Almost as important from the 
Trust's recent experiences is 
the chance if will get to address 
a large part of its membership 
through tbe magazine. It will 
be provided with two pages in 
each Issue to use as it wishes, 
though editorial control of the 
rest of the 85 d magazine will 
remain independent 


The Trust is one of Britain's 
largest landowners, running 200 
properties, 105 gardens and 17 
pubs, as well as guardian of 
400 miles of coastline. It has 
plenty of topics it would like 
to air. 

Even now, the Army is press- 
ing to be allowed on to some 
of its land for training exercises. 


Stoneware 

A Dutch stonemason has bought 
one of his robots, Mike Skid- 
more told a Roys I Society of 
Arts lecture audience in London. 

Skidmore, European market- 
ing manager for Cincinatti Mila- 
cron, said tbe Dutchman's 
second son — an engineer — had 
persuaded the stonemason that 
this was the way to beef up 
productivity. The robot roughs 
out the shape of the headstones, 
leaving the craftsman and his 
first son free to practise their 
craft of engraving. 

In the first of three USA 
Cantor lectures this year 
devoted to robotics, Skidmore 
forecast that although the car 
factories would continue to 
place the big orders-— General 
Motors is planning for 12.000 
by 1992 — we would be hearing 
a lot more about robots appear- 
ing in unexpected corners. 

Skidmore is evidently an 
almost boundless enthusiast for 
robots, not as peonl e-displacers 
but for tackling the necessary 
chores that people Increasingly 
tend to shun. But even he 

evinced some doubts about one 
application that JoseDh Engel- 
berger— euru of robotics, as he 
called him— is working on. 
Engelbereer is trying to teach 
a robot brain surgery. 


Cash flow 

Heard in a Putney pub: “When 
John and I were first married, 
money talked — now it simply 
goes without saying." 


Observer 
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BRITAIN’S CINEMA INDUSTRY 

J 

The word revival is relative 


World Economy 


By Arthur Sandies 


ON ANY ONE night, there ore 
12 times as many people 
sitting in their own homes 
watching videotapes in Britain 
as there are at the tiMma- 

To say that 1882 was a. bad 
year for the cinema trade (as 
opposed • to the film industry, 
but more of that later) would 
be an understatement border* 

tag on the ludicrous. It now 
looks as if UK cinemas saw 
their patronage fall from 
around 89m to 65m or less. “It 
was," says Thorn ESI bluntly, 
“disastrous." In the words of 
Mr Kenneth 'Rive, who heads 
Gala Film Distributors: “It was 
a year that X . would like to 
forget" 

As 1982 disappeared over its 
forgettable . horizon, however, 
things began to brighten. The 
film ET took money in Decem- 
ber and January at the remark- 
able rate of £lm a week at the 
box. office. The qiiw™ owners 
looked at & list of forthcoming 
productions which Includes two 
rival James Bond pictures, 
another in the Star Wars series 
and another Superman film and 
came to the conclusion that 
ZS82 may have been just an 
aberration. 

Perhaps the most optimistic 
voice has been that of Mr Percy 
Livingstone, ' president of 
Britain’s Society of Film 
Distributors. He talks in terms 
of 1983 being “a record break- 
ing year” and reckons that “the 
UK cinemas will -benefit from 
the biggest army of major box 
office hits in years.” 

Livingstone’s companions in 
the industry seer some signs of 
revival but -are not Quite so 
wildly enthusiastic. “The word 
revival is relative.” says the 
Rank Organisation. “It is diffi- 
cult to see things going bade 
to 1980 levels.” Gala’s Rive, too, 
sees encouraging signs but says: 
“Sadly I cannot see admissions 
improving sufficiently to save 
many a cinema." 

There are probably just under 
1,500 public^ cinema screens in 
Britain at the moment. The 
official total at the end of 1981 
was 1528 and since then, the 
trend has coo turned downwards. 

Both the UK’s major chains 
have slightly reduced their 
stock, Thora-EMI is down to 300 
mid Rank, with 96 sites, has 
228 screens. While the number 
of screens has been falling 
slowly the decline in. the total 
of actual seats has been much 
more dramatic - 

There was a loss of more than 
200,000 cinema seats In the UK 


30)5 IQ qpo pjg jjjgg 


Cinema 

Attendances' 

k a (UK) 


eoHSgssKa*™ 

«1Z T* TS 



80 *821972 T* T* T8 *88 ti 


between 1978 and 1981 and the 
trend continues. 

The average cinema seat in 
the UK costs a little over £2 at 
the moment, thus it is already 
cheaper for a couple to rent a 
video tape for the evening than 
to go to the cinema. 

What bothers many of those 
in the British cinema business 
is that although there were 
many factors on which you 
could blame The appalling per- 
formance of the cinema in 1982 
most of these factors were 
shared by other countries which 
in contrast, however, had very 
good years. 

The Americans and some 
European countries saw appreci- 
able rises in numbers of people 
going to the cinema but, with 
the same films on offer, the 
British chose to stay at home. 

High bn the list of culprits 
for this, according to the film 
men. were the Falkland* War. 
the Royal baby and the World 
Cup. . 

It is difficult to see what 
tempted cinemagoers else wh ere. 
The British top 20 films last 
year (a list compiled by Screen 
International) suggested that 
the international crop of simn 
was. with one or two exceptions 
like Chariots of Fire, pretty 
mediocre. 

Quite apart from the feet that 
compared with these the port- 
folio of films in the pipeline 
looks dazzling, the cinema busi- 
ness has been doing some soul- 
searching about its own 
approach to the market which 
may produce results in terms of 
bigger audiences. In recent 


weeks, for example, the cinema 
trade has switched from its old- 
established policy of changing 
films on Sundays to the more 
sensible normal international 
practice of a Thursday change. 

Other changes may flow in the 
wake of the Monopolies Commis- 
sion report on the cinema busi- 
ness. The Commission should 
complete Us work some time 
next month and its report 
should be available in May or 
early June. Few in the busi- 
ness seem to fee! that the Com- 
mission will have any major 
changes to suggest — indeed 
there is a sense of deja vu about 
any inquiry into a business 
which is constantly investigated 
by assorted governments with 
little apparent result. 

There is perhaps more 
interest in the actions of Mr Iain 
Sproat, the Films Minister. It is 
widely assumed that Mr Sproat 
intends changing the present 
Eady levy system under which 
all cinema seats carry a special 
tax, the proceeds from which 
are passed on to British film- 
makers. 

There are signs that Ur Sproat 
would like to see this go, and 
with it many of the industry's 
mini-quangos. However, the film 
business also senses a sympathy 
on Mr Sproat*s part towards 
television paying something 
towards the cpntinuation of the 
film production industry from 
which it takes so much. 

The Government has already 
Indicated that It is not entirely 
deaf to pleas from the film and 
cinema business. Filmmakers 


breathed a sigh of relief 
recently when it finally backed 
off from changes in the tax laws 
which might have sent film 
investment cash scurrying out 
of the country. 

Under the present, and to be 
continued, scheme film invest- 
ment can be written off com- 
pletely in one year. It was to 
have been replaced by a life-of- 
film write off system, but this 
provoked cries of horror from 
the filmmak ers and the Govern- 
ment has put off any final 
decision until 1987 at least. 

Much of the reason for this 
relief is that film production is 
a vastly healthier business In 
Britain than film showing. Last 
year (again according to Screen 
International) 51 major films 
were made in the UK, or crewed 
by UK film units, compared with 
24 in the previous year. 

Production investment was 
£230m, a sharp rise over 1981. 

The boom, in spending at 
least, seems to have continued 
into this year. The latest figures 
indicate that while there were 
only six films in production in 
the UK in January, which is the 
same number as last year, the 
investment involved had gone 
up from £39-3m to £62. 5 m— 
with the two rival James Bond 
films, one with Roger Moore 
(Octopussy) and the other with 
Sean Connery (Never Say Never 
Again) contributing heavily to 
this total. 

While most of the films 
Included in this list are straight 
forward productions intended 
for the cinema, in fact the line 


Where North-South 
should go from here 


between film and television pro. 
Auction is Increasingly blurred. 

Often films are actually 
designed for what is termed a 

** multi-media ” release. The Far 
Pavilions, Goldcrest Filins and 
Television’s version of the best- 
selling novel, is aimed at U.S. 
television and normal cinema 
release in much of the rest of 
the world. Goldcrest, a Pearson 
Longman subsidiary, is riding 
high at the moment. It was 
Goldcrest that got the Chariots 
of Fire venture going — although 
the bulk of the final investment 
money came from the UJS. — and 
it was partner with the Indian 
Government in the film 

Gand hi, 

Gandhi dominates the 
nominations for this year's 
British Academy award 
nominations. It also has 11 
nominations for U.S. Oscar 
awards, to be announced on 
April 11. 

The gap between the sort of 
giddy success this could bring 
and ignominious failure, is 
enormous. 

Filmmaking today is a hugely 
expensive business. While a 
quite modest production might 
cost say £3m the cost of getting 
that film into the cinemas — by 
the time basic marketing, print- 
making and distribution 
expenses are added — the real 
bill could be twice that amount. 

In the end, thanks to retail 
mark-up and tax, it may have 
to take four times its manufac- 
turing cost at the box office 
before the producer is likely to 
see any return. 

If you hit the jackpot, how- 
ever, the rewards are remark- 
able. In less than nine weeKs 
the latest Dustin Hoffman film. 
Tootsie, has grossed more than 
$106m, which is, of course, well 
under half what has been taken 
already by ET. 

There is little doubt that the 
cinema owners, particularly 
British cinema owners are 
eager for more best-selling 
material. The cinemas are 
eager to see Their properties the 
centre of family entertainment 
once again. 

“ People have been staying at 
home for too long," says Percy 
Livingstone. “ They put up with 
endless repeats on the small 
screen or are seduced temporar- 
ily by the availability of video 
tapes in the home when they 
could be enjoying films where 
they were meant to be seen." 


! THE GLOBAL negotiations 
embracing North-South issues 
have been stalemated since the 
i UN General Assembly resolved 
to launch them at the United 
Nations in 1980 at a special 
session. Attempts are currently 
being made to seek yet again 
a launching of the Global 
Negotiations during 1983. The 
non-aligned nations are meet- 
ing thin week in New Delhi and 
will chart their strategy on 
North-South economic issues. 
The question is therefore per- 
tinent: What should this 
strategy be and should Global 
Negotiations have any role in 
! it? 

The story of North-South 
relations, and the dialogue con- 
cerning them, could be written 
in oil. Before oil entered the 
picture, North-South issues were 
already on the Internationa] 
scene. Bnt they were to be 
transformed with the triumph 
of the Organisation of Petro- 
leum Exporting Countries. 

The post-war period was in- 
deed the era of the Liberal 
International Economic Order 
(LIEO). par excellence. Under 
U.S. leadership, which was 
tantamount to Pax Americana, 
the International institutions 
founded at the end of the war, 
IMF, Gait and IBRD (the In- 
ternational Bank for Recon- 
struction and Development), 
provided the institutional 
umbrella under which trade, 
investments and growth pros- 
pered. 

Many southern nations were 
unhappy over their inadequate 
power and role in the postwar 
institutions. They also did not 
share fully the tenets of the 
LIEO philosophy that underlay 
the design of these Institutions. 
Until 1973, these concents were 
generally manageable. Indeed, 
accommodating responses were 
made: eg. new low condition- 
ality facilities for the develop- 
ing countries were instituted 
at the IMF, in the shape of the 
Compensatory Fina n ci n g 

Facility in 1983 and the Buffer 
Stock Facility tn 1969. 

This mildly accommodationist 
status quo was sharply inter- 
rupted by the success of Opec 
which began in 197 1. 

The example of Opec sug- 
gested that other commodities 
could also be cartelised to ex- 
tract resources unilaterally 
from the North. The economic 
concept of “commodity power" 
was born. The use of the 1973 


By Jagdish Bhagwati 

oQ embargo also suggested the 
political concept of commodity 
power. 

Hence, the early 1970s wit- 
nessed a definite shift of gears. 
The South entered, with a per- 
ception of new strength, the 
negotiations phase: for nego- 
tiations cannot occur meaning- 
fully between grossly unequal 
partners. The South moreover 
took the stance that the entire 
range of international economic 
issues — trade, money, aid. 
energy, raw materials, etc — be 
negotiated together as part of a 
New International Economic 
Order. 

Members of the rich 
and poor nations could 
find common ground 
in their fears over 
the sharp rise in 
international debts 

The euphoria that attended 
Opec's success, however, soon 
vanished. Opec itself gradually 
dimmed as a threat once the 
first oil shock (especially the 
quadrupling of oil prices during 
1973) was absorbed, oil prices 
stabilised in the subsequent 
years and conservation pro- 
gramme got hesitantly under- 
way. Moreover, commodity 
power was soon realised to be 
illusory: oil was seen to have 
been a special case. 

During 1978-80, the real price 
of oil increased again, by 80 
per cent This turn of events was 
the catalyst for a fresh lease 
of life to the notion of negotiat- 
ing from strength. 

Algeria resurrected at the 
1979 Havana Non-Aligned Con- 
ference the N1EO approach that 
it had launched in 1973 and 
these nations resolved that com- 
prehensive, global negotiations 
should be launched on North- 
South issues. As with Algiers, 
the Havana consensus was fol- 
lowed np at the UN General 
Assembly in its 34th session 
where it was resolved that, at 
its 1980 special session, global 
negotiations on international 
economic co-operation for de- 
velopment would be launched. 

But the consensus for launch- 
ing Global Negotiations has 
been followed by inaction. The 
most compelling reason is feat 
the oil card Is now played out 
The success of conservation 


played a minor role. But ulti- 
mately the world recession 
delivered the coup de grace. 

■ In a sagging world oil market, 
with Opec in considerable dis- 
tress, the Global Negotiations 
have lost their political 
rationale once again. Opec has 
nothing to offer, nothing to 
threaten: no quid pro quo there- 
fore can be demanded from 
the North. Negotiations from 
strength, therefore, are simply 
unrealistic once again. 

Evidently, therefore, there is 
a compelling case for suspend- 
ing the Global Negotiations, at 
least temporarily. Trying to 
launch the unlnunchable is not 
just unproductive; it is also 
counterproductive. 

But this step should be com- 
bined with simultaneous posi- 
tive initiatives that seem pre- 
sently to be negotiable. In par- 
ticular. the fears over the 
international debt situation 
have opened up a genuine area 
of mutual concern that draws 
into its ambit a number of 
influential countries of the 
North and South. 

The resulting recent ex- 
pi orator)’ thoughts by V.S. 
Treasury Secretary Regan, sug- 
gesting that an international 
monetary conference might be 
organised, evidently with wide 
participation. represent on 
opportunity for the South to 
enter the scene actively. 

Such an initiative would re- 
quire both forceful political 
action (for example active 
mobilisation of the political 
leadership of the South) 
and careful economic prepara- 
tion. 

The endorsement of such a 
conference, at (he Inter-Minis- 
terial level, which would ensure 
adequate back-up research and 
preparation, preferably coming 
in early 1984. is precisely what 
the South should now rurn to. 
The ideal place to begin this 
would be this week's meeting 
in New Delhi. As in 1973 in 
Algiers and in Havana in 1979. 
the non-aligned nations can 
take a new turn of historic 
importance this week in New 
Delhi A supportive, flexible 
and pragmatic response to such 
a turn by the developed coun- 
tries would be most desirable. 
This opportunity should not be 
lost. 

The author la the Arthur Lehman 
ProJaasDT of Economics at Columbia 
University. Mew York and director of 
its International Economics Research 
Center. 


- *, : l-‘ 


cP 3 ** 


Letters to the Editor 

Choosing the means for change in monetary policy *** for the 

rfienni 

From Professor T. WUson, cent which was within its tar- gests that a lower pound may 

Sir— As Mr Samuel Brittan S t l nmge ' ■ Th ?_ “**«««» **, Aem J 1 ® dec £» e “ „ m ° net ®?7 From Sir Harold Wilson 
wr, as »r &&niuei tfnnan ^ comse, that the money stock expenditure. The fall In the 

observed (Febreaiy 28) fe e ^ U3ei j actively. This pound should, indeed, help; but Slr - M Brittan 

Government's fi n an cial strategy ^ s development The the old problem remains— that (Lombard March 7) refers to 
was modified over the pan year ^oeity of circulation of £M3— of preventing depreciation the 1964 Government I headed, 
or so. Although the change t j iat jg to sa y t the ratio of from being rendered Ineffective " which was pledged to the 
may not have been carried far nom u ;tal GNP to £M3 — had after a time by demands for white heat of a technological 
enough to accord to . monetary faiian fmm sxn in th* higher nay which, if resisted .i... .... 


Sir. — Mr Samuel Brittan 
(Lombard March 7) refers to 
the 1984 Government X headed, 
“ which was pledged to the 


enough to accord to n 
expenditure — nominal 


,? 50 D prr«M already fallen from 3.80 in the higher pay which, if resided revolution that never occurred.’ 


expenditure — nominal gross 3 ^^ quaner of 1980 to 3.17 solely by a newly intensified -1,“ 7“ “T, ™ 

national product — as central a ^ ^ quarter of 1981 and financial clrunpdown, could 110 


role as that long .recommended mustnow be^lU chwer tio S.0. tt. ^ of whaler ^ 

for it by a number of people . a stmerficial glance, this ground has been gained. ^ Ic wU1 ^ recalled that the. 

-notably Fj^e^r-X EJfeade StS Mr Brittan is right to insist Government of Sir Alee Hone 

o£ *** traditional Keynesian that changes in monetary ex- went t0 vei7 end the life 
S have ^Sven^to account of * depression when penditure should be given a ° f * Parliament Just before 

than a substantial rise in public mnn> central Th»» nm. called the general election, I 


a? “*■.* 5STSSS ££ 

situation may seem reminiscent 


u. erittllTT himfnW ■ y. »m. NLUdUUU IWV KvW U Ml l Uia xon ™ —— — — - 

•^JSKSS^SS* of Gxe traditional Keynesian that changes in monetary ex- 


was previously the case. . 
Thus an increase of about 


a substantial rise in public 
investment was recommended 
in order to offset an inadequate 


104 per cent was anticipated for £ke-ip of fonte by toe prira e large the change should be and 

last year, with real output going rectar There is. Indeed, * case — *» year’s experience a srien^c advisory conunittee 

up about 14 per cent and the for rather more public invest- illustrates — to choose the to brief Hugh Gaitskell and 

m«ha!m 4 a*i « 1 ^ * tnPfitiq mnet 1 i Irolir fn oncnro lstinr vrtifCAlf uiAimAel mU" “ Vfttl 


more central place. The pro- he called the general election, 
blem is then to assess how P r °t essor Patrick Blackett (later 

large the change should be and B1 *? etl > " ho had ***!? 

—as last year’s experience 3 scientific advisory committee 


remainder being dissipated in ment but not, of course, means ruceiy to 

inflation. In the event, prices because we are really in a tha ^ this change *1 
rose less but so, unfortunately, depression of the kind Keynes ach ^ eved - 
did output which - increased by had in mind with Interest rates (Professor) Thomas WL 
only 4 per cent. Thus the rise at rock-bottom. For real interest Department of Political 
in expenditure was not on quite rates are very high and the Economy, 
the expected scale, but the international obstacles to their University of Glasgow, 
money stock, as measured by reduction are only too familiar. Adam Smith Building, 
£M3, did rise by about 104 per Mr Brittan, for his part, sue- Glasgow. 


depression of the kind Keynes achieved. save any hope of Britain's hav- 

had in mind with Interest rates (Professor) Thomas Wilson. tag her own computer industry." 
at rock-bottom. For real interest Department of Political On entering No 10. I found 

rates are very high and the Economy, th _ t HM Twasurv whiC h was 

international obstacles to their University of Glasgow, *77 rreasury - w “ cn was 

reduction are only too familiar. Adam Smith Building, embarking on a computer pro- 

Mr Brittan, for his part, sue- Glasgow. gramme was just about to place 

an order for an American pro- 

’ " — — duct. My first item on our first 

against £c plus d%. In addition is merely Indicative of the ex- Cabinet agenda referred to 
t» eliminating the ** leavers tent to which the present “ projected purchases of Ameri- 1 


means most likely to ensure later myself, warned me: “ You 
that this change will be will have Just three weeks to 


£M3, did rise by about 104 per 

Company pension 
schemes 

From Mr J. Sloan .. . 

Sir, — I think most people will 
agree with MrM. Pilch where 
he states .(March 4) that a pro- 
posal to compel employers to 


t» eliminating the ** leavers tent to which the present “ projected purchases of Ameri- 

versus stayers ’’ injustice, this arrangements rob the mobile in can computers ” and I secured 

procedure would have the order to reward the stick In the fuU agreement from a Cabinet 

further advantages of allowing muds. which included only one other 

an employer to offer employ- In my view this cost would be fonner Cabinet minister, that 
ment to a senior prospective more than offset by the addi- the Treasury most buy British, 
employee In his 50s without tional mobility and motivation We t * ien 100 ^ active steps to 
being saddled with an enormous that freedom would bring help. 

pension liability; allowing the M. D. Noar. This was by no means the 

e m ployer to quantify accurately Hill House, only case — and on a later 

his total annual pension contri- Hollingboume, Kent. occasion I intervened to support 


projected purchases of Ameri- 


fVfoT beStoT Mobility; allowing toe 

employee alutifoS^Sintage employer to quantify accurately 
of payroll for^SoTpuiS^ vmm .contri- 

rz Iz, _ huHnn liability: and eliminating 


injustice, this arrangements rob the mobile in can computers ” and I secured 
Id have the order to reward the stick In the iul1 agreement from a Cabinet 
ns of allowing muds. which included only one other 

offer employ- In my view this cost would be former Cabinet minister, that 
or prospective more than offset by the addi- th e Treasury most buy British. 


being saddled with an enormous 


is incompatible with the main- 
tenance of final salary pensions. 

What 1 fail to understand is wi^S^ to 

why final salary pensions should acqu 

be so sacrosanct: I cannot see „iKJ 35 

any objection to the withdrawal tv:* fact is t 

by an employer of the final 2 g£UFlS£?ti 
salary pension ''Commitment S* 7 r u i 77 MmDletef » 
thereby .aUvwiiig the employer 
to make a job offer on tne ousts ’*■ r . 

of te stiary plus b% com- Gardens, 

pany ocmtribatton towards' pen- t-amtmrgn *. 
sioa Irrevocably allocated to «. v ___ 

the employee < whether it.be 


button liability; and eliminating 

the pension problem which can 

arise on the takeover of a public Increased IMF 
company where the pension 
scheme of the acquired com- resources 
pany is substantially under- From Mr W. Grey 
funded. This fact is usually not Sir.— Wasn'r 


help. 

This was by no means the 
only case — and on a later 
occasion I intervened to support 
another British firm which was 
in danger — now flourishing. 
Some years later, on the way 
to Balmoral. I received serious 
news from one of the most suc- 
cessful and technologically 




discoverable J^fore the acquisi- Beeritock, ta dV^i tae 
rion is completed. “schizophrenic” increase in 

J. S. Sloan. International Monetarv Fund 


There was a danger of closure 
arising from a temporary cash 


within "foe company pension Sir.— The president of the world liquidity that once-for-aU £"Yrirat'e“' mRAb 


International Monetary Fund flow . *™ b1e Z “ ^ G 7 eT ?t 
resources (Lombard, March 2) ™ ent st e PP®d In. I made it 
perhaps himself being a trifle c ^ ear t* 13 ! was not to oa an 

over-dramatic? relarinn in BCt of nationalisation. Some 
the size and regular growth of tixne after I ltft No 10,1 read 
wnrM linuiriit,, news reports of its restoration 


p. the 
the pro- 


individual scheme is im- suggests (March 2) that giving Furtheraore, whether Third codings as a “ sexy package." 
material}. Granted that the employees the freedom to opt World “OfMedness is a tern- j ^ ould refer ^so to the 
employee will not know with QUt of occupational pension Fjw ^ 5 , 1)1311 stimulus we gave to industry 

any accuracy when he accepts schemes would be both ex- by an undertaking I bad set up 

these terms foe exact amount of tremely expensive and un- wh i£i in my Board of Trade davs in 

his pension, as this will be a popular with older long serving deft ? e J* 1 * 1948/ the National Reconstruc- 

factar of the length of timehe members; of staff. I would Shout Startim?**?? ti0Q m<X Development Corpora- 

wwks andofhtewlwprogres- dilute this. tiotL lc designed to help 

sum during that brae. An There must be many thou- small businesses, and larger 

‘SEES ss 

£ ■££ io h eip<heiMF fln da M wr„ , :e, 


Additionally if an employee ^ decade’s loss of the old hardly Tho 

was considering Changing wn- challenge, perhaps in self provides convincing proof that P™ fit s for foe Treasury, 

nlovment he would be in a employment, if only they could any change here can only be for \ sha11 ^ t0 put Kr 

&M.e 7 n 3 ; a to judge convert then: pension rights to foe worse. » further Murces on 


the relative merits of altema- 
tivo offers when It is a simple 

comparison fa pins b% 


a private scheme on fair terms, w. Grey. 

In an far . as there is a cost IS Arden Rood, 
to giving people this freedom it Finchley, N3. 


Brittan on to further sources on 
this subject. 

(Sir) Harold Wilson. 

House of Commons-, SW1 
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ARMS BAN MOVE ‘COULD TAKE INITIATIVE FROM SOVIET UNION 1 


Nato allies call for new U.S. missile bid 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


KEY EUROPEAN Governments in 
Nato want the U.S. to launch a new 
initiative on limiting medium-range 
missiles in Europe before the Gen- 
eva talks break for their spring re- 
cess on March 28. 

In the wake of the West German 
election, the Nato Governments, led 
by Britain and Germany, argue that 
such a move by the U.S. might 
wrest the initiative from the Soviet 
Union and might lead to a balanced, 
if interim, agreement by the end of 
this year. 

They argue that with the election 
of Chancellor Kohl and the prob- 
able reappointment of Herr 
Genscher as Foreign Minister, the 
Soviet Union should realise that 
Nato will begin to deploy the 572 
cruise and Pershing II missiles by 
the end of this year, failing an arms 
control agreement 

That they argue, should provide 
the incentive for the Russians to be- 
gin to negotiate seriously, which 
Moscow has not been prepared to 
do as long as a victory by the oppo- 
sition SPD in Germany seemed pos- 
sible. 

Washington's European allies 
argue that by making new propos- 
als now, the West might recover the 
initiative in the Geneva talks, 
which was ceded last December af- 


ter new proposals by Mr Yuri An- 
dropov. the Soviet leader. 

They also have domestic reasons 
for urging the US. to move speed- 
ily. In Britain, the Government be- 
lieves that opposition to the deploy- 
ment of the first cruise missiles at 
Greenham Common this year is 
likely to mount as the general elec- 
tion approaches. In Germany, 
Chancellor Kohl's victory does not 
mean that opposition to the deploy- 
ment of the Ptershing n missiles, al- 
so due to begin at the end of this 
year, will decline now that the SDP 
is confirmed in opposition and the 
Greens are represented in Parlia- 
ment 

Chancellor Kohl, who alone stood 
firmly behind the current American 
stand at Geneva, suggested in his 
last press conference before the 
election that the would like to see 
new proposals from Washington. 
Such proposals, Germany and the 
UK seem to agree, would have to 
follow the lines of the compromise 
package worked out informally by 
the Soviet and American negotia- 
tors in Geneva last July but reject- 
ed by Moscow and Washington. 

The key element is that any pro- 
posal made now would involve 
some deployment of the new U.S. 
missiles in Europe in return for 


considerable reductions in the So- 
viet medium-range arsenal of SS20, 
SS4 and SS5 nusafles, as well as 
agreed ceilings on missiles in the 
Far East 

However, it is not yet dear 
whether the UJS. is ready to move 
as fast or as far as its allies would 

li|rfr 

Last month, President Reagan 
enunciated four criteria to govern 
U.S. consideration of a deal that 
would be less than the much publi- 
cised zero option, under which the 
U.S. would agree not to deploy the 
464 cruise and 108 Pershing n mis- 
siles in Europe, provided Moscow 
dismantled all its equivalent medi- 
um-range nuclear missiles. 

There appear, however, to be dif- 
ferent views in Washington on 
whether it is wise at this stage to 
make concrete proposals that would 
amount to considerably less than 
the zero option. 

That is partly because differences 
exist within the Administration as 
to whether Moscow is ready tor real 
negotiations or whether it feels it 
can still undermine the deployment 
of the U.S. missiles by continuing to 
play on divisions within Nato. 

There is also a fear that a public 
proposal to at included specific 
numbers of weapons for each side 


would undermine flexibility at the 
negotiating table. In Geneva, Mr 
Paul Nitze, the US. ambassador, 
who leads the UB. negotiations, is 
believed to be on a tight rein, as is 
his Soviet counterpart, Mr Yuli 
Kvitsinsky. It is believed that neith- 
er side may move without specific 
instructions. 

On the UB. side, the next ten 
days or so might be critical in deter- 
mining whether an early move is 
made. Nato's high-level group of of- 
ficials, which oversees the deploy- 
ment of the new missiles, meets to 
Brussels at the end of this week, 
while the special consultative 
group, which is concerned with the 
Geneva talks, meets at the end of 
next week. That meeting would be 
expected to endorse any UB. deci- 
sion to move ahead in Geneva. 

The package that Mr Nitze and 
Mr Kvitsinksy worked out in their 
now famous “walk in the woods" 
near Geneva last July involved 
equal ceilings tor both sides' medi- 
um-range nuclear weapons in Eu- 
rope. 

Each party would have 225 such 
nuclear ‘‘systems." Each would have 
?5 missile launchers and 155 nu- 
clear-capable aircraft On the mis- 
sile side, because of the configura- 
tion of the two forces, that would ef- 


Ten ‘lose 
control 9 
of farm 


Howden losses, merger costs 
push Alexander into the red 


BY RICHARD LAMBERT IN TCW YORK 


spending 


By John Wyles in Strasbourg 


MR Christopher Tugendhat, the 
EEC Budget Commissioner, virtual- 
ly conceded yesterday that the Eu- 
ropean Community was losing con- 
trol of agricultural spending and 
was unlikely to have money next 
year tor the “healthy development” 
of non-farm policies. 

He warned the European Parlia- 
ment in Strasbourg that all the 
Community's available budget reve- 
nues of around 27bn European Cur- 
rency Units (ECUs) looked likely to 
be spent next year because of soar- 
ing demands bom the farm sector. 

He predicted a 1984 rise of 
around 20 per cent in agricultural 
spending. If this is correct, the 
growth in allocations for social, re- 
gional and energy policies would be 
severely constrained. 

The absence of any spare cash 
within the 1 per cent value-added 
tax ceiling on budget revenues (own 
resources) would also make it virtu- 
ally impossible to pay adequate 
reimbursement to the UK on its 
payments to this year's EEC bud- 
get 

That message was communicated 
in a speech designed to dissuade 
the Parliament from backing a call 
by its agriculture committee tor a 
minimum 7 per cent increase in 
farm prices from April 1. 

Mr Tugend hat’s most remarkable 
disclosure was that the Commis- 
sion's own proposals for on average 
5.5 per cent rise was now too large 
to ensure that form spending « 
kept under control. 

The Commission has tried to 
keep the growth in the form budget 
in line with the annual rise in the 
EECs budget revenues - about 10 
per cent 

Mr Tugendhat, however, claimed . 
yesterday that the 5.5 per cent price 
proposal, coupled with the soaring 
cost of overproduction, would lead 
to an expenditure rise next year 
"double that of the increase in avail- 
able own resources." 

Traditionally, the agriculture 
ministers odd a percentage point or 
two to the Commission's price pro- 
posals. 

If they follow the Parliament's 
proposals for a 7 per cent price rise 
without measures to curb overpro- 
duction. Mr Tugendhat predicted a 
2.2bn ECU increase on this year's 
farm budget of 14.03bn ECU. 

This forecast, however, does not 
take account of likely market devel- 
opments which Mr Tugendhat has 
built into his estimate of a roughly 
2.8bn ECU rise in agricultural 
spending on the basis of the Com- 
mission's lower price proposal. 


ALEXANDER and Alexander, the 
world’s second largest international 
insurance brokerage firm, yester- 
day disclosed that the costs oE its 
acquisition of the Alexander How- 
den group, the London broker, have 
been even heavier than expected. A 
and A reported a net loss of S19.9m 
in the final quarter of 1982, and a 
large part of the downturn 
s temme d from losses in Howden's 
underwriting activities. 

The group had already an- 
nounced a $40m extraordinary 
charge against earnings in the third 
quarter of the year following a 
write-down in toe value of How- 
den's assets. 

For the year as a whole, A and 
A's net income plunged from S57.7m 
to 515m, before allowing for the 
$40m charge The group said yester- 
day that if it had not acquired How- 
den, its net income for the year 
would have been $36. lm after tax. 

The Howden group, for which A 
and A paid around S300m, reported 
an operating loss of around $300,000 
for the year. Costs associated with 
the purchase, including interest ex- 
penses, legal costs, and amortisa- 
tion came to $20.7m, before taking 
account of the extraordinary 
charge. 

Mr John Bogardus, A and A's 
chairman and chief executive, said 
that "we have put 19B2 behind us 
and ore optimistic that toe compa- 
ny will regain its momentum in 
1983” The group had not lost any 
senior executives as a result of the 
merger, he added, and toe funda- 
mentals of the organisation re- 
I mained strong. 

"We have had a bad merger, and 


we hope to resume our previous 
strong earnings record," Mr Bogar- 
dus added. There were no pressures 
for any boardroom changes, and no 
class actions had been started by 
shareholders against the company. 

The group was now evaluating its 
posture and position in the insur- 
ance underwriting business, Mr Bo- 
gardus said. Mr Joseph Morahan, 
previously chairman of one A and 
A's existing underwriting busi- 
nesses. was to assume management 
responsibility for Howden's two 
main underwriting operations. 
Sphere Drake and Atlanta Interna- 
tional. 

Although the group had yet to de- 
termine its long-term plans for 
these companies, there would be no 
sale of their assets in toe near fu- 
ture. 

Mr Bogardus confirmed that A 
and A bad started litigation against 
four former Howden executives and 
Mr Ian Posgate, the former leading 
underwriter at Howden. But he said 
it would be some time before the li- 
tigation was likely to come to court 
The group had no litigation out- 
standing against the auditors and 
investment banks involved in toe 
deals but was "considering any way 
in which we can effect recoveries." 

In the final quarter of the year, 
Howden’s operating profit dropped 
from $18.1m to Slim. Most of that 
setback has toe result of a slow- 
down in A and A's original busi- 
ness, where expenses rose by 
around SZfim and revenues were on- 
ly about S3m higher. 

Mr Bogardus blamed the soft in- 
surance market for the fall in reve- 
nues, and said that A and A's estab- 


lished business had not been dam- 
aged by the Howden merger. How- 
den itself had suffered some rela- 
tively modest shrinkage in its direct 
broking business, but its reinsur- 
ance side had not lost business. 

However, the biggest item in the 
final quarter setback was a 517.5m 
downturn to a loss of $ 15.9m in the 
group’s share of income in its un- 
consolidated subsidiaries, mainly 
the Howden underwriting activi- 
ties. 

The group has bolstered the re- 
serves of Sphere Drake by another 
$10m, makin g a total investment of 
S45m in Howden's underwriting re- 
serves during the second half of toe 
year. 

In addition, it has suffered a 
book-keeping loss of $7m, which 
represents an amortisation of the 
fair value discount tor the liabilities 
of the insurance fund. This has 
been made necessary by the fact 
that losses have been coming 
through more quickly than had 
been expect ed , with an adverse im- 
pact on cash Dow. 

The group has not yet completed 
its final balance sheet, but it indi- 
cated yesterday that its tangible net 
worth at the end of the year would 
be under 5100m, and its debts would 
be over 8200m. It said it was satis- 
fied this was a sufficiently large eq- 
uity base. 

Discussing the outlook for 1983, 
Mr Bogardus said be thought that 
the insurance market would remain 
very soft during toe first half of the 
year, but he was expecting a gradu- 
al improvement thereafter. As a re- 
sult, he hoped the group’s earnings 
would pick up over the year. 


Nigeria threat to oil price pact 


Continued from Page 1 

threat than Iran's refusal to limit its 
production or contemplate a reduc- 
tion in the official Opec reference 
price from the present level of S34 a 
barrel to S28J50 to 530. It creates the 
danger of a general and dramatic 
I collapse of oil prices. The majority 
had still not decided what the cor- 
rect rate should be, but the consen- 
sus was that it should be no less 
than 51 below African and North 
Sea crudes. 

Yesterday the seriousness of the 
situation facing Opec was empha- 
sised by Sr Humberto Calderon 
Bertt, Venezuelan Minister of Ener- 
gy and Mines, who said: "If there is 
no agreement when we meet in one 
or two weeks' time, we will not be 
discussing oil at 530 per barrel but 
maybe $25." In answer to a question 
from an oil trader, he said that if he 
were in the business, he would not 
buy in the present situation. 


Mallam Dikko did not say how 
far his Government wished to raise 
its output above the Um b/d or so 
currently acknowledged to be Ni- 
geria's fair share under a collective 
ceiling of 17 Jim b/d. 

But he shocked moderate delega- 
tions intent on securing an accord 
calculated to defend a lower refer- 
ence price at a strained ministerial 
meeting with his insistence that his 
country should be given a competi- 
tive edge over the UK and Norway. 

Opec?s difficulties are com- 
pounded by the fact that Algeria 
and Libya produce similar varieties 
of crude. 

Most other members say Niger- 
ia's oil has a slight advantage over 
North Sea crude in terms of quality, 
and that it would enjoy, therefore, 
some advantage if the prices of the 
two were at parity. 

Nigeria's uncompromising stance 


came as an almost devastating blow 
to hopes of a serious accord after 
the rejection by Mr Mohammed 
Gharazi, Iranian Minister of Oil, of i 
a reduction in 534 reference price 
(though his country is charging $27 
or less) and his insistence on a pro- 
duction rate for itself of no less 
than 3m b/d. 

The consensus of the majority - 
in particular, the Gulf Arabian pro- 
ducers, Indonesia and Venezuela - 
was that Iran probably would have 
to be left to go its own way. Any 
possible agreement, they consid- 
ered, would have to be drawn up 
without its adherence, but taking 
into account Tehran's policy. 

With the preoccupation over Ni- 
geria, whose stance is accepted as 
arising from its dire political and fi- 
nancial situation, no attention was 
given yesterday to the allocation of 
quotas within a limit of 17J>ni b/d. 


World Weather 


Uruguay seeks delay 
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BY PETER MONTAGNON IN LONDON 

URUGUAY has asked its commer- ban! 
rial bank creditors for a 90-day mar- chai 
atorium on repayments of principal hant 
to allow time to work out a detailed invo 
plan tor rescheduling some S570m Ban 
Of debt maturing this year. Lloy 

The moratorium, which has be- Man 
come an almost standard procedure B> 
for countries seeking debt resched- hop* 
uling, would expire in early June, ing ! 
Uruguay announced last month only 
that it intended to seek a resebedu- but) 
ling as well as up to 5250m in new sche 
loans to finance its balance of pay- be ; 
meats deficit this year. mar 

With the moratorium it has now ta, 
put this in motion. An advisory excl 
committee of leading creditor over 


banks Is being formed under the 
chairmanship of Citibank formed to 
handle negotiations. Other banks 
involved include Bank of America, 
Bank of Nova Scotia, Credit Suisse, 
Lloyds Bank International and 
Manufacturers Hanover. 

Bankers said yesterday that they 
hoped to keep Uruguay's reschedul- 
ing low-key and straightforward as 
only around 70 banks are involved, 
but an advisory committee meeting 
scheduled for March 16 is likely to 
be postponed to allow Uruguay 
more time to prepare economic da- 
ta, especially on its foreign- 
exchange cash flow. Uruguay has 
over 53bn in total foreign debt 


Zambian 
accord 
on IMF 


standby 


By Michael Holman In London 


ZAMBIA has agreed with the Inter- 
national Monetary Fund (IMF) on a 
SDR 211 .Sm ($152J2m) one-year 
stand-by facility to pave way for 
rescheduling of external debts on 
which payment of principal was 
suspended earlier this year. 

The agreement is seen as a major 
step towards a consultative group 
meeting in mid-year under the 
r ftairmHmthip of the World j 

A formal announcement is ex- 
pected when the IMF board meets 
next month but a letter of intent 
has already been signed. 

The agreement comes at a critical 
time, both for the economy and for 
President Kenneth Kaunda, who 
faces pa r lia m entary and presi- 
dential elections towards the end of 
this year. Dr Kaunda, who will 
make a state visit to Britain later 
this month, is expected to spend 
part of bis time in London talking 
to bankers and businessmen. 

He will take the opportunity to 
pyplfl i o Zambia’s plight and outline 
his Government’s recovery pro- 
gramme. Copper and cobalt provide 
98 per cent of Zambia's export earn- 
ings, but low prices in the past few 
years have left the economy in its 
worst position since independence 
in 1964. 

One symptom is mounting ar- 
rears in payments to suppliers and 
delays in remittance of profits and 
dividends. They now exceed kwac- 
has 700m ($595m), nearly 70 per 
cent of annual exports. 

In January this year, Zambia met 
one of the conditions for the IMF fa- 
cility when it devalued the kwacha 
by 20 per cent It also announced 
the suspension of payments of 
principal on its external debts. Ser- 
vice payments in 1982, including 
IMF obligations, had risen to nearly 
50 per cent of export earnings. 

The IMF agreement is seen as 
the first of a three part recovery 
package. A Paris dub meeting of 
creditor governments is expected to 
be called in April, followed by a con- 
ference of donors and institutions 

Mr Bitwell Ruwani, Zambia's 
Central Bank governor, has been in 
London recently for talks on the 
programme and debt obligations 
with representatives of two of the 
leading banks in Zambia, Bardays 
and Standard Chartered. 


Komatsu wins 
Siberian deal 


Continued from Page 1 


separable and that therefore cur- 
rent disagreements between Tokyo 
and Moscow on a variety of political 
issues preclude full provision of 
Japanese export finance. 

The Japanese Government has, 
in any case, agreed with other 
members of the Organisation for ' 
Economic Co-operation and Devel- 1 
opment (OECD) not to ester into i 
preferential financing of trade with 
the Soviet Union and its satellite 
countries. I 

What worries Japanese busi- 
nessmen, however, is the percep - 1 
tion that certain European coun- 
tries, specifically West Germany, 
Italy and France, are stealing a : 
marsh winning major plant or- , 
ders from the Soviet Union. Al- 
though straight Japanese exports of 
goods to the Soviet Union have held 
up well, plant orders have declined 
appreciably. 




BUILD WITH CONFIDENCE 
call Pafcnck Trollope 4 - 
01-3 77 2500 : ’ 


fectively give the UB. 300 nudear 
warheads on cruise missiles in Eu- 
rope, while the Soviet Union would 
have 225 warheads, all on SS20s. 
The agreement provided for a ceil- 
ing of 90 Soviet missiles in Asia. 

It did not involve counting the 
British and French systems, which 
have been the centrepoint of subse- 
quent Soviet proposals, including 
those made by Mr Andropov before 
Christmas. Neither did the Geneva 
proposal involve the deployment of 
U.S. Pershing II missiles in Ger- 
many. 

It must be doubtful whether the 
UB. could now make proposals that 
did not at least provide for the pos- 
sibility of deploying Pershing Ilk It 
would also be likely to seek a lower 
ceiling on the number of missiles 
that the Soviet Union would be per- 
mitted to deploy in the Far East 

For its part, the Soviet Union 
might find difficulty in accepting 
proposals, even as a basis for nego- 
tation, which contained no refer- 
ence to the British and French nu- 
clear deterrents. To that extent, of- 
ficials in Western governments be- 
lieve, the omens for a successful 
agreement are now less good than 
they were last July. 

118. demonstration, Page 4 


THE LEX COLUMN 

HK Bank calls up 
the reserves 


Bank lending to industry and the 
construction sector picked up in 
banking February, but personal 
' lending tailed off as the consumer 
boom ran out of steam. So the 
aggregate figure remains relatively 
modest and at the effective end of 
the year monetary growth has 
emerged bang in the middle of the 
target range. 

This comforting background for 
the Chancellor of the Exchequer in 
framing next week's UK budget 
took second place yesterday to 
Opec's ungmUotined debate, how- 
ever, and gilt-edged sank with ster- 
ling. 


AUSTRALIA 
Metals & 
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Hongkong Bank 


As a de facto central monetary 
authority, the Hongkong Bank has 
traditionally put the confidence of 
the colony's financial community 
ahead of clarity in its published fig- 
urework. Yesterday's preliminary 
announcement was no exception. 
Net profits for the year are reported 
to be 11.4 per cent higher at 
HKS2.4bn. A change to equity ac- 
counting for associates makes any 
attempt at a half-year split difficult, 
but it seems that growth has slack- 
ened off shar ply jn the second six 
months. 

The strains of shoring up the 
property sector and the deposit-tak- 
ers must have fa»fo«n their toll on 
the parent bank - especially after 
its selflessness in adopting some of 
Wardley’s bad debts. Offsetting fac- 
tors have been the benefits of a 14 
per cent devaluation against the 
UjS. dollar and substantial gains on 
the UjS. bond market Even Antony 
Gibbs has chipped in a profit after 
its £3 Jm net loss in 1981. 

Nevertheless, to show this out- 
come, the bank may have had to dig 
quite deeply into the proportion of 
profits quietly transferred into in- 
ner reserves. According to stockbro- 
kers Greenwell, underlying profits 
may have been flat in 1982 at about 
S3.4bn, implying an actual decline 
in the second half. Certainly the 
dividend signal falls well short of 
the normal ebullience, with the 
bank only managing to match its 
minimum forecast for the final pay- 
ment In London yesterday the 
shares sagged 2p to 90p, where the 
yield is 6 per cent 


the general election was called in 
early February. In London, without 
the currency factor, the shares 
scarcely budged. Devaluation may 
have eliminated one question mark 
but investors are still looking at a 
range of uncertainties which may 
put a brake on the market run 
which begun last July. 

Even without the new political 
factor, the market had been bid up 
to demanding levels. On the 
strength of a world industrial recov- 
ery which still has to materialise, 
some of the favoured resource 
stocks are sporting multiples which 
make Glaxo look like an also-ran. 

Most mining companies are 
beginning to recover from the prof- 
its nadir reached last summer, and 
their sales are conveniently denom- 
inated in UB. dollars, but a real im- 
provement in earnings will depend 
far more on the Reagan Adminis- 
tration than anything Mr Hawke 
can do. 

In the meantime the 2 per cent 
rise in bank base rates to 16 per 
cent underlines the hesitancy of in- 
ternational funds to commit them- 
selves further. Apart from the ques- 
tion of Australian wages costs, prof- 
its are under threat from the pro- 
posal for a new resources tax - 
which could particularly hit the 
highly sheltered gold mines t while 
the extreme left's opposition to ura- 
nium mining has thrown several 
new projects into doubt .. 

Obvious mining problem areas, 
such as the depressed coking coal 
industry, have already been dis- 
counted by the market but Austra- 
lia will be watched very hard by 
those investors with bitter memo- 
ries of the way Canadian mining 
taxes plezed havoc with profits in 
the 19705. 


. controversial acquisition of Alewn- 
- der Howden. For 1682 A and Ah net 
income dived from $57.7m to SUka 
before taking into account a J40m 
extraordinary charge made on the 
deficiency in Howd en's assets at 
the prompting of the SEC After the 
charge, A and A made a net ktarof 
$25m. 

The -underwriting activities 
Howden re m ai n a.. miming, sore. 
AS17.5m in A and A's share of in- 
come on unconsolidated subsidia- 
ries - mostly Howden's underwrit- 
ing activities - led to a loss from 
that source of 515.9m in the last 
quarter. 

A and A is unsurprisingly review-, 
ing its posture -and position in in- 
surance underwriting, but while In- 
stituting management changes- In 
the two main insurance arms of 
Howden is contemplating no sale in 
the near future. 

EventUaDy.it may do well to take 
a leaf out of the book of Marsh and 
McLennan, its principal rival 
Marsh has already decided to sell 
its insurance companies. Yesterday 
it emerged that there were 50 or 60 
interested parties. 

At least this course would allow A 
and A to recover some of the huge 
injections of .cash which Howden's 
insurance concerns have required. 


Hanson/UDS 


Australia 


With the booster of the 10 per 
cent devaluation, the Australian 


A & A 

Alexander & Alexander, the UJS. 


stock market has shot bade to with- insurance broking giant yesterday 
in a whisker of where it was before laid bare the scars sustained in its 


Given the complexities of.'tte . 
task that was involved, the boardtf 
UD5 Group must feel pleased jeft . 
its success in obtaining a bangtyto 
date valuation of the UDS proper* 
ties proposed for sale to Burton 
Group in timo to include it in the 
recommended offer to UDS share- 
holders of the bid by Hanson Trust 
Sadly unavailable for the boards 
own UDS document rejecting Bas- 
sishaw’s unwelcome bid, the figure 
adorning, the formal Hanson offer 
shows a book value for the proper- 
ties of £112L0m or 2Q9p a share, as 
of just last Friday. 

As it happens this is not far re- 
moved from the El 05m valuation 
apparently reached by Burton dur- 
ing its talks with the UDS board, ft 
does underline, however, the dfr.-. 
tance that can separate a valuation 
from a negotiated market price 
this case, E78m, albeit for a package 
including about EUm of other as- 
sets. _• 

So much for the property revakut- 
tion case in the original UDS de- 
fence. As for the effect on .the 
agreed bid, Hanson’s offer was last ' 
night equivalent to 124p a , share 
representing a 41 per emit discount 
to the revalued book. ■ 
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How to make 
money out of the 
ups and downs. 


Currently there are big oppor- 
tunities for profit from investing in 
Krugerrands or gold futures. 

However, the snag for the private 
individual is that all profits from 
Krugerrands or gold futures invest- 
ment are liable to taxes of up 
to 75%. 

The solution to this problem is 
I G Index. 

We're a highly specialised book- 
maker and with us you speculate 
whether the price of gold will move ■ 


To • Chrift&iphcr Graham. I. C Index Lr mired. V-H Gmsvunflr Gardens. 
Lund, in S\V1\V OBD. Tel Pl-tUa 5 bW. P REST EL PAGE 481'»l 
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either up or down. This means that 
your profits will be entirely free of 
all tax. No income tax. No.capitaI~ 
gains tax. No VAT. 

And when you take a position 
with us, you normally make wily a 
15% deposit on the total value of your 
bet - which means you don't have 
to tie up large amounts of capital. 

For a cost-effective way of 
speculating in gold or otheF futures 
markets, send die cou pon fo r 
further details today. : 
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Rhone 
talks on 
fibre plant 
conversion 

By David Marsh in Parte 

RHONE- POULENC, the French 
stale-owned chemicals groan, 
has been holding talks with 
Bonssac Saint Freres, the tex- 
tiles company, about c on v ertin g 
its artificial fibres plant at 
Roanne in central France, which 

is due to dose at the cad of the 
year. 

The plan Is lor Boossac to nse 
the factory to make hygiene 
articles such as toOet paper, san- 
itary towels and babies' nappies, 
for which the company ham de- 
tected a growing market current- 
ly being met by ognjfiwwrf im- 
ports. 

About 150 of Rhone- Poulenc’s 
366 w ot hf orc e at the fac to r y 
could be absorbed by On new 
badness, with 70 people being 
redeployed in the chemicals 
group and 75 being retired early. 

As part of .the agreement, 
Rhone- Poulenc's industrial 
plant company, Sopran, will co- 
operate with Bonssae in emrmt- 
ing to new operations the textile 
company’s plants in Picardy In 
northern France, aiming to 
create 150 jobs. 

Boussac’s FFr 577m (5815m) 
Investment plan lor 1983 pre- 
views increased spending in the 
hygiene products sector, which 
now makes up 36 per cent of its 
turnover. 

Use Feaudouce brand of nap- 
fdes has been earmarked for par- 
ticular development. 


Carrefour 

experiences 

slowdown 

By David Houmgo to Parts • 

CAMEFOCB, France’s lesdbv 
sopenumaet group, capeneno ed 
a slowdown m net cottaofidaffid- 
profits last peUr which pew by 
*9 per cut to FFr 312u($45.Tnt) 
after a 23 per cent in crease in 
198L 

The group Mames the slow- 
down on the price freeze and (he 
squeeze on margins that the 
French Government imposed al- 
ter last June's devaluation. The 
group was also hit by a dip in 
consumption in France. 

Profits ''before tax and before 
deductions for emptoyees* profit 
paitidpatton fall by LZ per cent 
to FFr 739m on prowtsfoual fig- 
ures. Turnover boosted by sales 
from the group’s foreign inter- 
ests rose by lit per cent to FFr 
16J3bn. Carrefour’* main over- 
seas outlets are in Spain jmd 
BnuaL 

The slowdown in consumption 
hit Ftanch sale* after August and 
has continued In. the early 
months id this year. - 


Enserch takes half stake Prudentia i 
in Swiss building group 


IBM offers more I Magnuson 


with the colour 


Computer 


BY JOHN WICKS IN ZURICH 
ENSERCH of Dallas will acquire 
for SwFr 16m (58.8m) a 50 per cent 
stake in Losinger, Swi tzerland ’s 
largest construction company. This 
comes after major losses for 1062 
from the Berne-based group, due to 
irregularities on the part of its U.S. 
su bsidi ary. VSL Corporation, Los 
Gatos, California. 

Enserch will buy shares with a 
nominal value of SwFr 20m of Lo- 
singer’s SwFr 41m existing capital 
at a price of SwFr 450 per SwFr 500 
unit These had been quoted at 
about SwFr 430 to SwFr 440 when 
trading in Losinger shares was sus- 
pended last month. 

Enserch will also grant Losinger 
a seven-year subordinated converti- 
ble loan of SwFr 20m. This loan is 
renewable. However, sh o uld con- 
version take place this would make 
■the Dallas company Losinger’ s con- 
trolling shareholder. 

The shares will be bought from 


die stock market. Union Bank of 
Switzerland (UBS) and a family 
holding company. Between March 
15 and 29, UBS will make a stock- 
market offer of SwFr 450 per share. 
The dtffewmep. between the result- 
ing purchase - some 20 per cent of 
share capital is presently owned by 
the public - and the 50 per cent En- 
serch stake will be made up by the 
family, which holds 45 per cent of 
the capital, and UBS, itself with a 
25 per cent shareholding - 

Mr Hans Georg Elsaesser, La- 
singer's general manager, said yes- 
terday that an auditor’s report bad 
shown accumulated losses for VSL 
Corporation of about S32m to Sep- 
tember 30, 1982. 

The Losinger group would have 
completed 1982 with profits of SwFr 
2Jlm, except for the U.S. losses 
which hove brought about a consoli- 
dated loss of SwFr 61m. 

■ According to Mr Vinzenz 


Lo sing er, chairman, the interna- 
tional operations of the group - 
which last year accounted for about 
SwFr 410m of a combined turnover 
of SwFr 760m - had been jeopar- 
dised by the depletion of parent- 
company capital resources to only 
about SwFr 30m. A "strengthening 
of group potential" in the foreign 
sector, which was expected before 
the discovery of the U.S. losses, had 
therefore become essential, he said. 

Co-operation between Losinger, 
which has a particularly strong po- 
' sition in p re- stressed concrete con- 
structions, and Enserch ‘s New 
York-based Ebasco subsidiary is 
seen as promising for the future. 
Ebasoo is the engineering and con- 
struction division of Enserch and 
specialises in power-station pro- 
jects. 

Ebasco accounted last year for 
about 18 per cent of Enser ch's 
group turnover of S3.78bn 


Vendex International offers to 
lift interest in KBB to 40% 


BY OUR AMSTERDAM CORRESPONDENT 


VENDEX INTERNATIONAL, par- 
ent company of Vroom and Drees- 
man, the leading Dutch stores 
group, yesterday offered to increase 
its stake in KBB, its aiHng rival, 
from 20 to 40 per cent 

The move, costed at FI 41m 
($l& 54 m) is the major element in a 
recovery package intended to res- 
tore KBB to profit by 1984. 

Details of the package are expect- 
ed today. Meanwhile, trading in 
KBB shares was suspended on the 
Amsterdam Stock Exchange. 

In January KBB, which owns the 
prestige Bijenkorf department 
stores and the Hema bargain stores 
chain among other interests, came 
dose to collapse, with debts of FI 
80m. Ambitious plans for expan- 
sion, both up-market and overseas, 
were shown to have been miscon- 
ceived, topi KBB*s latest proposals 


are expected to reflect a determina- 
tion to cot back substantially on 
subsidiaries and jobs. 

The Vendex offer to increase its 
holding in KBB is not unexpected. 
Vroom and Dreesman is flourish- 
ing, »mi its management is highly 
regarded. 

An injection of capital and ideas 
from such a source could only ben- 
efit KHB , and a consequent recov- 
ery could make the group in the 
long term an asset to Vroom and 
Dreesman. 

Vendex said its offer had been 
made in respect of the KBB hold- 
ings of Ksvee BV, a private venture 
which also owns a stake in KBB Bi- 
jenkorf. 

KBB made a pretax toss of FI 
34m in 1961. A further FI 21.4m was 
tost in the first six months of last 
year. 


• Mr Rudolf Slavenburg, a director 
of the Dutch Slavenburg’s Bank, is 
stepping down from his duties 
pending the results of a police in- 
quiry into alleged financial irregu- 
larities affecting senior members of 
the bank's staff. 

The derision followed a late-night 
meeting of the management board, 
the bank's highest governing body. 

Slavenburg’s Rotterdam headqu- 
arters and two other branches were 
raided by the Dutch fiscal police 
last month. The bank said yester- 
day that reorganisation measures 
were now being put into effect, with 
the help of Credit Lyonnais - holder 
of 78 per cent of Slavenburg’s 
shares — and that the hank could 
now cany out business In the best 
possible manner." 

These measures have the support . 
of the Netherlands Central -Bank. 


Kosmos profit kept 
afloat by ship sales 


BY FAY GJESTER M OSLO 

KOSMOS, a leading Norwegian 
shipping group which also has oil 
and industrial interests, achieved a. 
pre-tax profit of NKr 118m (518.6m) 
last year with income totalling NKr 
197m from ship sales and otter ex- 
traordinary items. An unchanged 
dividend of NKr 20 per dure is pro- 


The pretax result before ex- 
traordinaiy items was a loss of NKr 
79m, compared with a profit in 1981 
Of NKr 50m, but "significantly bet- 
ter" results are expected this year 
according to ship owners Bjam Bet- 
tum. Liquidity Is good after the sale 
of 10 vessels during the past two 
years. 

Kosmos’ shipping and ofl activi- 


ties last year showed an operating | 
loss after depreciation of NKr 46m, 
compared with an operating profit 
of NKr 19.2m in 198L Gross freight 
earnings fell to NKr 633m, from 
NKr 707m. 

The group tost considerable 
amounts on unprofitable charters 
from other owners, but now only ; 
one of the 17 vessels in the fleet on- j 
der its management is chartered 
from outside interests. 

Kosmos has a 50 per cent stake - 
$40m - in an nwwwmffijminn plat- 
form, under construction at a 
French yard, for which no charter 
has yet been secured. It is due for 
delivery in September. 


Venezuela to 
meet with EBC 

By Alan Friedman to London 

VENEZUELA'S state-owned Banco ! 
Industrial de Venezuela (BIV) has ' 
responded to a $30m lawsuit by the . 
European Banking Company (EBC) 
with an offer to meet the bank in an 
effort to resolve the dispute. 

EBCs Brussels arm filed a legal 
action in Caracas last month to re- 
cover $30m plus an additional SI. 0m 
of interest and arrears on two sepa- 
rate 90-day advances made last Sep- 
tember to BIV. The lawsuit comes 
at a sensitive time for Venezuela, 
which is now involved in negotia- 
tions on the rescheduling of of 
short-term debt 

Bankers involved in the EBC-BIV 
affair said yesterday they had still 
received no repayments. 


This announcement compiles with the requirements of the Council of The Stock Exchange In London, 
. It does not constitute an offer of, or invitation to subscribe for or to purchase, any securities. 



Inter-American Development Bank 

U.S. $100,000,000 
11% Bonds due 11th December, 1992 


CITICORP INTERNATIONAL BANK LIMITED 
CREDIT SUISSEHRST BOSTON LIMITED DEUTSCHE BANK AKTIENGESELLSCHAIT 

. ALGEMENE BANK NEDERLAND N.V. BANQUE PARIBAS 

BARING BROTHERS & CO., LIMITED GOLDMAN SACHS INTERNATIONAL CORP. 

MOWS AN GRENFELL & CO. LIMITED MORGAN STANLEY INTERNATIONAL 

SALOMON BROTHERS INTERNATIONAL S.G. WARBURG* CO. LTD. 

The Bonds, tewH at 100 per cent have been admitted to the Official List by the Council of The Stock Exchange 
subject only to the issue of the Temporary Global Bond. 

Interest will be payable annually in arrears on 11th December; commending 11th December; 1983. 

Particulars of the Bonds are available in the Extel Statistical Service and copies may be obtained during usual 
business hours up to and including 23rd March, 1983 from the Brokers to the issue; 

Cazanove&Co. 

12 Totenhouse Yard 
London, EC2R7AN 

9th March, 1983 


banking 

By Our Financial Staff 

PRUDENTIAL INSURANCE of 
America, the largest insurer in the 
US., has given notice that it may 
buy a bank or thrift institution to 
keep up with its financial services 
competitors. 

Prudential also disclosed that it 
had written off 5125m of loans to 
Braniff International, the Texas- 
based airline which filed for bank- 
ruptcy in May, and International 
Harvester, the troubled U.S. truck 
and farm equipment manufacturer. 
The Prudential also said two large 
Mexican industrial concerns were 
not paying interest on S82m of 
loans. 

Prudential's disclosure that it is 
actively considering the purchase of 
a bank was made by Mr Robert A. 
Beck, chairman and chief execu- 
tive. Responding to a question at a 
news conference, Mr Beck said a 
bank purchase was “a possibility” 
and that the Newark, New Jersey- 
based insurer has "no specific prop- 
erty in mind.” 

But its entry into banking could 
demolish the already crumbling 
walls separating banking pfwi insur- 
ance. Prudential previously trig- 
gered a revolution in the securities 
industry by buying Bacbe Group, 
the broking and investment firm, 
for 5385m in 1981, a move feat 
quickly led to several takeovers of 

Other se curi tie s firm* fay ffimpmiiw 

outside the industry. 

Federal banking laws have been 
interpreted as barring a bank from 
owning an insurance company, and 
an insurer from owning a bank. But 
Mr Beds said: Tentatively, we 
tfiinir ftie jg an option available to 
us." 

He indicated that Pmdential 
would probably buy a small existing 
bank or thrift, rather than estab- 
lishing a new one. 

Mr Beck said that Prudential was 
interested only in offering hanking 
services that can be marketed by its 
insurance agents and Barite 


personal computer fi,es for 


BY LOUISE KEHOE N SAN FRANCISCO 


IBM announced a new higher per- 
formance version of its personal 
computer yesterday and cut the 
price of its original model by about 
15 per cent 

The new XT model uses the same 
basic components as fee original 
personal computer but includes 
more data storage capacity, commu- 
nications capability and an optional 
colour screen. 

The basic price of the XT is 
54,995. Demonstration models of 
the new computer reached U.S. 
computer stores last week. This is 
an aggressively priced enhance- 
meat ot the personal computer,” 
said market analyst Mr Bill Abton- 
di, of Future Computing. 

IBM's price cut is widely seen as 
a reaction to the several “IBM- 
compatible” personal computers 
feat have been introduced by Texas 
Instruments and others recently. 

Texas Instruments will have to 
drop its price now,” predicted Mr 
AbtondL 

The IBM XT model includes 128 
K trf built-in memory -up from 18K 
on the original PC. A major en- 


£an cement is the inclusion in the 
basic price of a 10-megabyte hard 
disk unit The computer's diskette 
drive also offers expanded storage 
capacity of 380K bytes. 

The XT has a built-in communica- 
tions adapter that allows the unit to 
exchange information with other 
IBM personal and mainframe 
computers. 

The XT is designed for first-time 
and experienced users of personal 
computers, " said Mr Philip D. Es- 
tridge, vice-president of IBM's sys- 
tem products division. 

IBM is currently estimated to | 
hold a 15 per cent share of the total j 
personal computer market, accord- 1 
mg to Future Computing, and is ex- 
pected to gain 18 per cent of the ! 
market this year. 

IBM is gradually becoming a full- 
line personal computer supplier at- 
tacking all segments of the market 

The computer giant is expected to 
introduce a tower cost home 
computer priced below 52,000 later 
this year, as well as a higher perfor- 
mance machine costing around 
510,000. 


Chapter 11 

By Our New York Staff 

MAGNUSON Computer Systems, 

, once a high-flying Californian busi- 
ness computer group, plans to file 
I tor protection under Chapter 11 of 
ihe bankruptcy code. 

Mr Charles Straueh, president, 
said on Monday feat fee group had 
been attempting to restructure it- 
self out of its own cash flow. “We 
were well on our way toward 
achieving this goal early last au- 
tumn. but IBM’s October, 1982, pri- 
cing and product announcement 
had a very negative effect on the 
pricing of our product line," he said. 

Magnuson competes wife IBM by 
selling so-called plug compatible 
computers that operate like IBM 
machines but sell for less. Its pres- 
ent problems are the result of an 
ambitious plan to gear up produc- 
tion for a powerful new product line 
in the early 1980s. 

The company's 1982 profits 
showed a loss of 521. 6m on reve- 
nues of SlB.4m. 


Penney to buy video 
communications system 


BY OUR FINANCIAL STAFF 

J. C. PENNEY, the second largest 
U.S. retailer, is moving into the 
area of video communications with 
the acquisition from First Rank 
Systran of Minneapolis of Videotext 
Systems. 

Videotex provides two-way visual 
communication which could be 
used for home banking, home shop- 
ping, electronic mail and electronic 
newspapers. 

Penney plans to experiment with 
the system wife the ultimate aim of 
establishing a joint venture with 
money centre banks or other finan- 
cial institutions. 


Among the operations to be 
transferred to Penney under the 
deal with First Bank System is the 
FLrstHand Videotex Pitot Program, 
which the bank operates in some 
North Dakota fanning communi- 
ties. About 250 subscribers use the 
system to gain information about 
soil and weather conditions. 

Initially, Penney plans to add to 
this its own retail catalogue and 
similar marketing information 
from other retailers. 

Penney is dearly keen to gain a 
foothold in an area where others 
have already seen growth potential 


Bechtel to cut 
stake In bank 

By Our New York Staff 

THE BECHTEL family is to sell 
some of its shares in Dillon Read, 
the big Wall Street investment 
bank, to the firm's managers and as 
a result will no longer control a ma- 
jority shareholding in the business. 
The family acquired a controlling 
interest in Dillon Read in 1981, and 
in recent months there has been 
considerable speculation that the 
ties between the two were about to 
be loosened. 

The Bechtel family, which also 
controls the large civil engineering 
and construction group, Bechtel 
Gorp., owns its shares in Dillon 
Read through Sequoia Ventures, a 
family controlled business. 


AO these securities haring been sold, this announcement appears as a matter ot record only. 


Finance for Industry International B.V. 

{Incorporated in The Netherlands with limited liability) 

U.S. $75,000,000 

11 per cent. Guaranteed Notes 1988 

unconditionally and irrevocably guaranteed by 

Finance for Industry pic 

(incorporated in England under the Companies Acts I94V to 1967) 

Payable as 10 20 per cent, on 3rd February, 1983 and 80 per cent, on 3rd August, 1983 


S. G. Warburg & Co. Ltd. 

Banque Paribas 
County Bank Limited 
Lloyds Bank International Limited 
Samuel Montagu & Co. Limited 
Salomon Brothers International 


Nomura International Limited 
Barclays Bank Group 
IBJ International Limited 
Merrill Lynch International & Co. 
The Royal Bank of Scotland pic 
Westdeutsche Landesbank Girozentrale 


Al-Mal Group Algemenc Bank Nederland N.V. Amro International Anb Banking Corporation (ABC) Amtaold and S. Bleichroeder, Inc. 


Bank of America International 
Limbed 

Bank of Tokyo International 


Bank Lea International Ltd. 
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Bank Max Fincher C.V. 


Bank Mees &Hope NV 


Banque de Paris el d e s Pays-Bas (Suisse) 5_A. 


Banque G4n6r*le du Luxembourg SJL 


Banque Iruerzeitioaale & Luxembourg 5JV. Baring Brothers & Co., 
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Bayerieche Hypotheken- und WeehselrBank Bayedsche Landesb* nk Girozentrale Biyth Eastman Paine Webber CfBC 
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Limited Landed 

DC BANK Dominion Securities Ames Dresdner Bat k Dr ax el Burnham Lambert Effectenbank-Waxburg 
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Vienna 

Hambros Bank Rill Samuel & Co. Die Hongkong Bank Croup E. F. Hutton International Inc. Kidder, Peabody International 
limited Looted Loaned 

Klein wort. Sensor Kredwlbank N.V. Kuwait Foreign Trading Contracting & Investment Co. (S JUL) 

United 

Kuwait International Investment Co. a^k. Kuwait Investment Company (5 AX) LTCB International McLeod Young Weir International 
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B. Metzler seeL Sofan & Co. Morgan Grenfell & Co. Morgan Guaranty Ltd Morgan Stanley International 


Bayerische Landesbt nk Girozentrale 


Creditanault-Bankverein 


Crediio Italiano 


ano Daiura Europe 
Limited 

EBecienbank-Wazburg 
AkaengeoeUsetiall 
Gafina International Ltd. 


Morgan Grenfell & Co. 
United 
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Nippon Credit International (HK) Ltd. 
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Standard Chartered Finance B.V. 

•'•rccrauf.rff.-j V 7*? -Vfjfjrtjn.: J 

US$75,000,000 

Guaranteed Floating Rate Notes 1990 

Convertible until 1983 into 101 per cent 
Guaranteed Bonds 1990 

GuJran!e*ctja 3 5u!>.wdih2fe<f toss s topsvmerf of principal 
pi«'Tiium ^il jnyi .ir-lirteies! Py 


m 


Standard Chartered Bank PLC 


iiiV«por3J«i *r.r trcvtw3Ur4rf, ji EngljMy 


In accordance with l he provisions of the Notes, notice is hereby given that for the 
six months period 064 daysl from 9th March, to ath September. 1983 the Notes 
wfl carry interest at the rate of ’ 1 6 per cent, per annum. 

The interest payment dote will be 9th September, 1983 Payment which w3I amount 
to US $237.99 per US $5 , OOO Hole, will tie made against surrender of Coupon No. 7. 


J. Henry Schroder Wagg & Co. Limited 

Agent Bank 
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Hongkong Bank lifts 
full-year profit 11% 


BY ROBERT COTTRELL IN HONG KONG 


RESULTS SHOW IMPACT OF POST-DATED CHEQUE CRISIS 

Bahrain OBU’s make big provisions 


THE HONGKONG AND 
SHANGHAI Banking Corpora- 
tion has announced net 
disclosed profits for 1982 of 
HK$2.36bn (U.S.8356m) ao 

increase of 11.3 per cent over 
the HK$2.l2bn recorded for 
1981. 

Prior year figures have been 
adjusted to reflect the intro- 
duction of equity accounting. 
Net profits for 1981 were stated 
last year at HK52bn. 

Hongkong Bank, both the 
largest bank and the largest 
public company in the Terri- 
tory, proposes a final dividend 
of 37 cents, making 55 cents 
for the year, an adjusted 
increase of 12.2 per cent. The 
bank also proposes a one-for- 
ten scrip issue. It expects at 
least to maintain the current 
year’s dividend on the enlarged 
share capital. 

The bank has already 
announced 1982 profits from 
two important subsidiaries, the 
Hang Seng Bank, which 
recorded a 20 per cent 
Increase, and Wardley, its 
merchant arm, which showed 
an 18.4 per cent falL ' 

The group results are also 
thought to reflect strong per- 
formances by two other sub- 
sidiaries, the British Bank of 
the Middle East, and Anthony 
Gibbs, whose return to profit in 
1982 from a 1981 loss of £3m 
(U S $4- 5m) was predicted in 
last year’s group annual report 

The Hongkong Bank’s 
domestic profits are thought to 
have been trimmed by pro- 
visions in respect of certain 


local corporate Joans. The 
bank is exposed to both 
Carrion and Eva, two troubled 
local property groups. The 
former is seeking debt 
rescheduling, while the quoted 
interests of the latter are now 
in liquidation. 

• Two HoDg Kong banks, the 
Overseas Trust Bank and its 
quoted subsidiary' the Hongkong 
Industrial and Commercial 
Bank (HICB), have announced 
lower interim profits and divi- 
dends for the six months to 
December 31 1983. 

Overseas Trust Bank (OTB) 
reports profits after tax and 
minorities of HKS76.3m 
(USSU.5m) against HKSS7-2m 
at the same point in 1981. The 
dividend has been cut from 14 
cents to 12 cents, while earnings 
per share fell from 35 cents to 
27. 

Net profits after tax and 
minorities at HICB totalled 
FQt$17-2m against a prior year 
interim result of HK$25.7m. 
Earnings per share fell from 
30.18 cents to 20.25 cents, while 
the dividend is cut from 12 to 
20 cents. HICB proposes a one- 
for -10 scrip Issue, and says it 
will be issuing 8.5m new shares 
at HK84.51 per share to Express 
Finance and Investment, which 
is also a subsidiary of Overseas 
Trust Bank. 

• Hong Kong’s Securities Com- 
mission has appointed inspec- 
tors to investigate the affairs of 
Eda, whose quoted arm, Eda 
Investments, was placed in 
liquidation by court order 11 
days ago. 


PIA ahead in first half 


PAKISTAN INTERNATIONAL 
AIRLINES (PIA), the national 
flag carrier, has posted an 
operating surplus up 11 per 
cent at 228.3m rupees (8 17.7m) 
for the half-year to December 
31, reports Mohammed Aftab 
from Islamabad. 


Passenger revenues increased 
11 per cent, on higher rates 
and an increase to 1.9m in 
numbers flown, compared with 
1.8m in the corresponding six 
months in 1981. Freight income 
declined by 8 per cent, “because 
of the international recession.'' 


New Issue 


March 2, 1983 



Chartered by Act of Congress 




$500,000,000 10.10% Notes 


Dated March 10, 1983 
Price 100% 


Due January 6, 1988 

cosip #863871 AF 6. Series A-88 


briefest is pavaMe on July 6 and Janiaiy 5 anti accrues ham March 10, 1983. The Notes will be issued in Book-Entry lorn only. The minimum purchase 
amount is S10.00Q with multiples al 35 000 In excess thereof 

These Notes are (he ottUganans ol the Student Loan Marketing Association, a U S. gofemment-chartered. private corporation established by the Higher 
Education Act o< 1965. and are not obligations of. or guaranteed by. the United States. The Notes are legal (or Investment by savings banks, insurance 
companies, trustees and outer lifluoanes undo me law ol many states. 

This ottenng is made by the Student Loan Marketing Association with the assistance of a nationwide Selling Group of recognized dealers m securities. 


Roger C. Pastore 

Vice President, Corporate Finance 


Mitchell A. Johnson 

Assistant Vice President, Fiscal Agent 


Student Loan Marketing Association 


1050 Thomas Jefferson Street, N.W. Washington, D.C. 20007 


Tins announcement appears as a matter ot record only. 


All of these securities have been sold. This announcement appears as a matter of record only 
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KULICKE AND SOFFA INDUSTRIES, INC. 

$35,000,000 

8% Convertible Subordinated Debentures Due 2008 

Interest Payable on March 1 and September 1 in Each \fear 

The Debentures are convertible into Common Stock of the Company at any time prior to maturity, 
unless previously redeemed, at $42% per share, subject to adjustment undo- certain conditions. 


DREXEL BURNHAM LAMBERT 

fncapaufod 


L F ROTHSCHILD, UNTERBERG, TOWBIN 


HAMBRECHT & QUIST 

Cdcaipotatgd 


KIDDER, PEABODY & CO. 

HeomMied 


SHEARSON/ AMERICAN EXPRESS INC. JANNEY MONTGOMERY SCOTT INC. 

CAZENOVE INC. COWEN&CO. FIRST MANHATTAN COMPANY MONTGOMERY SECURITIES 


BY MART FRINGS IN BAHRAIN 

THE EFFECT of the Xuwajri 
stock market crash on Bahrain's 
offshore companies Is apparent 
in the first batch of annual 
reports to become available 
since the crisis broke in Septem- 
ber 1982. 

Two publicly-owned offshore 
Investment companies have had 
to make' substantial provisions 
against their combined holding 
of S340m in post-dated cheques, 
and a third has virtually 
written off half the $63m cost 
of its Inves tmen ts in securities 
quoted on the collapsed Souq 
al Manafch exchange in Kuwait. 

Auditors have generally 
followed the instructions issued 
in December by the Kuwait 
Ministry of Commerce and 
Industry, relating to the mini- 
mum acceptable accounting 
treatment of post-dated cheque 
transactions by Kuwaiti com- 
panies. This means that 
cheques from so-called troubled 
debtors, whose names have 
appeared in Kuwait's official 
gazette, are reduced to the cash 
value of the stocks at the time 
of the transactions, while the 
ma yimnm annual rate of profit 
on transactions with other 
debtors is limited to either 
25 per cent or half the agreed 
amount. Nevertheless they add 
the rider that it is impossible 
to determine accurately the pro- 
vision against post-dated 


cheques which may ultimately 
become necessary. 

Gulf Investment Company 
(GIC), whose 1979 share issue 
in Bahrain was the first to 
attract massive over-subscription 
(by a factor of 1,263), has made 
a provision of $54. 6m against 
post-dated cheques amounting 
to $200m, of which $35.7 m 
were “ notes receivable from 
troubled debtors.” 

The company declared a profit 
for 1982 of $37.7m (excluding a 
82.4m share in undistributed 
earnings of affiliated companies) 
compared wtth $50m in 1981. 
Despite an admittedly difficult 
cash flow situation, the directors 
have proposed a 5 per cent cash 
dividend to shareholders, 
amounting to 814.6m. 

GIC has a paid-up capital of 
S2S8m and total shareholders* 
equity of 8380m. The results 
are consolidated with those of 
nine wholly-owned subsidiaries, 
formed mainly to look after its 
real estate interests in the U.S. 
Apart from its Gulf share deal- 
ings, GIC has investments m 
real estate valued at 8150m, 
including 50 per cent of a 44- 
storey building in New York's 
Park Avenue harbour. It also 
has 8121m in five subsidiary and 
affiliated companies, including 
48 per cent of Bahrain Light 
Industries, which is building a 


furniture factory. A further 
86im is classified as trade 
investments, that is equities in 
which the company holds less 
than 20 per cent Long-term 
loan liabilities total 837.6m and 
short-term borrowing and over- 
drafts $57m. 

The 864m investment in the 
Park Avenue harbour was 
originally financed by a 
syndicated loan arranged by 
Kuwait Foreign -Trading and 
Contracting Company, for which 
repayments were due in four 
quarterly, instalments. The com- 
pany met the first two, but 
when the collapse of the Sana 
al Manakh cut off the flow of 
liquidity, GIC was able . to 
refinance tbe outstanding 832m 
plus interest with a • five-year 
loan arranged by Mellon Bank. 

The post-dated cheque posi- 
tion of Pearl Investment is less 
explicitly stated. This is partly 
because Pearl’s involvement is 
through five investment port- 
folios whose net assets at De- 
cember 31, 1982 were stated to 
be 8304m. of which the com- 
pany’s share was 8174m. The 
total assets of. the portfolios 
were stated to be 8319m includ- 
ing 8233m in post-dated 
cheques. Provision of $54Jhn 
was made against these cheques, 
of which Pearl's share was 
832.6m, so by talcing this pro- 
vision as a percentage of the 


whole the company’s bolding 
post-date cheques appears to bn 
approximately 8140m, . 

Pearl declared a 1982 profir 
of $84m against 835m in 1981 
and has proposed a 15 per cetn 
cosh dividend amounting to 
822.5m. The balance sheet 
shows paid-up capital Of 8150ta 
and total shareholders* equity 
of '8182m. 'Apart from the Jn. 
vestment portfolios, its other 
equity investments- add . up -tq - 
some 840m, while shon-ienn 
borrowing is shown as S17m. 

Gulf Consolidated Company 
for Services and Industries. is 
mainly an investment company 
since it hived off, -its service 
activities into a number of sub- 
sidiaries. It was established at 
the end of- 1980 and showed a 
profit of ,824.4m in 1981. 

. This fell in 1982 to’ S3m 
largely due to a provision of 
830m against its investments in 
local securities and it proposes 
no dividend for 1982. 

Although the company was. 
holding . 845m in post-dated' 
cheques at the . year end, it 
states that none were from 
troubled debtors and therefore, - 
no provision was thought neces- 
sary. The company, which has 
a minority Filipino sharehold- 
ing, has ■ fail-back capital of 
8149m and total equity of 
8162m. 


Public Bank to double capital 


BY WONG SULONG IN KUALA LUMPUR 


PUBLIC BANK will become 
Malaysia’s third largest bank 
after a capital restructuring 
exercise which will more than 
double its paid-up capital to 
168m ringgit (UE.$74m) from 
the present 70m ringgit 
The bank said yesterday it 
was proposing to capitalise on 
42m ringgit from its share pre- 
mium account and reserves, and 
to make a three-for-five scrip 
issue to be followed by a one- 


for-two rights issue. 

The 56m shares under the 
rights issue would be priced 
at 2 ringgit, raising 112m 
for the expansion programme, 
which includes opening 10 new 
branches this year. 

Tbe two biggest Malaysian 
banks In terms of paid-up capi- 
tal are Bank Bumiputra (476m 
ringgit) and Malayan Banking 
(180m ringgit) both of which 
are Indirectly under govern- 


ment control. Public Bank is 
controlled by businessman. Da to 
Teh Hong Plow. 

Until five years ago, Public 
Bank was a small listed bank, 
and even in 1980, its paid-up 
capital was only 20m ringgit. 
It has expanded rapidly, and 
after-tax profits rase from 2.5m 
ringgit in 1977 to a record 
18.4m ringgit for I98L 

A pre-tax profit of 58m 
ringgit is expected for 1982. 


Lower tax charge boosts DBS 


BY GEORGK LEE IN SINGAPORE 


THE Development Bank of 
Singapore (DBS), has reported 
an increase of 13L8 per cent in 
group profit after tax and 
minority interest to S$128.3m 
(US861.7m) for the year ended 
December 1982. 

In 1981, the group reported a 
62 per cent growth rate. But 
market observers considered 
DBS’s performance last year 


satisfactory, given the reces- 
sionary conditions and the 
difficulties faced by banks in the 
international loans sector. 

Group pre-tax profit was 5.6 
per cent higher at S$l98.6m. 
The tax charge declined by 7.5 
per cent to S869^m. 

-The profits of the -hank itself, 
however, were not as encourag- 
ing as the group figure. Pre-tax 


profit fell by 5 per cent to 
88163.9m. 

This was partly due to a tech- 
nical factor as one of the. bank’s 
major properties, Plaza 
Singapura, was transferred to a 
subsidiary resulting in rental 
Income being reflected: at the 
-group leveL— Another reasends- 
the heavier provisions for pos- 
sible loan losses. 


Japanese banks 
tight brokers’ 
loan plans 

THE Japanese Federation of 
Bankers Associations has filed 
a memorandum . with the 
Finance Ministry opposing a 
stockbrokers' plan to issue loons 
to individuals secured on 
national bonds, reports Reuter 
from Tokyo. 

Under the present Japanese 
system of dividing banking find 
securities businesses, stock- 
brokers should not be aUbvefi 
to issue ' loans of a general 
nature to the public, the 
memorandum said. The federa- 
tion suspects that securities 
firms are aiming to introduce 
integrated securities-deposit 
accounts or cash management 
accounts. 

The Federation of Securities 
Dealers Associations is seeking 
the approval of the Finance 
Ministry- fofi Its -plan to let 
securities . firms issue . loans 
secured on national bonds in the 
near future. 

This is to counter a plan by 
Japanese banka, to issue . loans 
secured on national bonds when 
they start-selling such bonds to 
the public from April L * " ; 


Afl of these securities have been sold. This announcement appears as a matter of record only. 
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VLSI TECHNOLOGY, INC. 




>5 . . 


4,000,000 Shares 

Common Slock 




L F. ROTHSCHILD, UNTERBERG, TOWBIN 


HAMBRECHT & QUIST 


BEAR, STEARNS fit CO. 
DILLON, READ fit CO. INC. 


THE FIRST BOSTON CORPORATION 


BtYTH EASTMAN PAINE 
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DREXEL BURNHAM LAM 
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DONALDSON, LUFKIN fit JENRETTE 

Seattle* Cofporaaot 

E.E HUTTON & COMPANY INC KIDDER PEABOCY fit CO. LAZARDFRERES&CO. LEHMAN BROTHERS KUHN LOB§!S 

*Kt*aaK*ta wcwDorcew “ 

PRUDENTiAL-BACHE 

Securities 

SMITH BARNEY, HARRIS UPHAM &6sfcj 
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MERRILL IYNCH WHITE WELD CAPITAL MARKETS GROUP 
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ROTHSCHILD 

SALOMON BROTHERS INC SHEARSON/AMERICAN EXPRESS INC. 

WERTHEIM & CO., INC. DEAN WITTER &YNOLDS INC. ROBERTSON, CQLMAN &STEPH6N2? 
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1NTL. COMPANIES & FINANCE 

Stewart Fleming sets the scene for a final act 

AEG settles with glum creditors 


IN FRANKFURT'S Festfcalle 
this morning the curtain will 
rise not on a rock concert or a 
congress, bat on what West 

German bankers fervently hope 
and pray will be the fin al act 
of a drama which has dragged 
painfully on for four years and 
more the financial collapse of 
AEG-T ricfnnke n. 

It is exactly seven months 
since West Germany’s second 
largest electrical concern, a 
company with sales revenues of 
some DM ISbn (¥6.3bn) in 1081. 
was finally forced to announce 
that it was no longer able to pay 
its bills and that it was seeking 
protection from its creditors 
through composition proceed- 
Logs (Vergleieh). 

The final act of those pro- 
ceedings, ifce approval by the 
domestic creditors of the com- 
position, Is the object of the 
meeting today. To the relief of 
the company and its bankers, 
however, the dr ama - which it 
was once feared might sur- 
round this occasion has been 
defused. The court appointed 
administrator, Herr 'Wilhelm 
Schaaf, has already received 
written commitments which 
assure him that the restructur- 
ing of AEG’s liabilities of 
DM 7bn when it collapsed, will 
be overwhelmingly approved. 
Herr Schaaf will however stQl 
have the task of monitoring the 
company far 18 months. 

Thus, in an unprecedented act 
of indulgence, AEG’s creditors 
(mostly German banks if the 
pension fund is excluded) will 
glumly agree to write off fully 
DM L8bn of the DM 3bn they 
are owed. These same creditors 
have already (in the wake of 
AEG’s insolvency on August 9 
last year) agreed to pump 
DM I Jbn of new funds into the 
concern against the security of a 
prior giaim in any winding np. 
Together with a matching DM 
l.lbn of Government loan 
guarantees and DM 600m of Gov- 
ernment export credit 
guarantees, this brings the sum 
of new finance and loan write- 
offs to the princely total of DM 
4.6bn. Rarely, it can be said 
with confidence, has a company 
which has disappointed so many 
for so long found itself on the 
receiving end of such riches. 

In the past few weeks AEG’s 
public relations machine has 
been grinding out incessant 
propaganda aimed at convincing 
both the taxpayer and the 
banker that he is contributing 
to a good cause, and that the 
immense efforts which have 
been undertaken to save the 
company from the . scrap-yard 


have been worth while. . 

Thus the company disclosed 
at the end of February after 
a crucial meeting with its 
bankers, that only DM 890m of 
the DM 2£bn of new credit 
lines have been drawn down 
and that DM 450m of was 
merely to provide security 
against guarantees it granted in 
the course of its normal busi- 
ness. 

It revealed too that sales had 
not collapsed last year as some 
had feared would happen as a 
result of its all too well pub- 
licised financial problems. 
Instead, on a comparable basis, 
allowing for the sale and closure 
of some Of its operations, turn- 
over was up 1 per cent in 1982 
at DM 13.9 bn. 




strict financial terms AEG’s 
position has improved consider- 
ably. The cynic might say “ So 
would mine with DM 2.8bn of 
new money.” But bankers add 
that the company's cash flow Is 
rather better than expected 
partly as a result of improved 
trading and the restructuring of 
Its management of accounts 
owed in some areas — for ex- 
ample, the consumer electronics 
division. Telefunk eo. On the 
other hand the so-called “ com- 
position profit ” is smaller than 
originally expected as creditors 
have exploited what loopholes 
they could find to reduce their 
exposure to the composition. 

“ The liquidity will carry 
them some way into the future ” 
was one banker's comment 



It conceded that it would 
report an operating loss of 
DU 980m for 1982 and that in 
addition its 1982 accounts would 
bring in some DM lbn of 
restructuring costs which are 
being incurred in the years 1982 
and 1983. But these burdens 
will be covered by the somewhat 
inappropriately named “ compo- 
sition profit ” (Vergleichsge- 
vrinn ) — the DM 1 . 8 bn the credi- 
tors have Hssed goodbye. 

For 1983. moreover, excluding 
the restructuring costs of 
DM lbn, AEG Is predicting that 
it will break even. This recovery 
reflects in part the closure of 
loss-making operations, im- 
proved trading In some areas, 
and cost savings from, for ex- 
ample, a drastic reduction In 
its workf orce-^whi cb is pro- 
jected to be down to 85,000 by 
the end of this year compared 
with 123,700 at the end of 1981. 

There Is no doubt that in 


Heinz Durr (left) , the 
chairman of the board 
of management of 
AEG-Telefunken. has 
faced the task of 
bringing the company 
through seven months 
of protection from its 
creditors through 
composition 
proceedings 


earlier this week. “But,” he 
added H the question is will the 
company become profitable? 
This is their last chance, the 
banks will not give them any 
more money. AEG has to prove 
that for the first time for years 
it can be managed profitably.” 

In its recent statements AEG 
has been trying to convince 
such sceptics on this score too. 
It has reported that its indus- 
trial, marine, and special 
systems revisions produced 
profits in 1982; that its com- 
munications sector achieved 
good results; that the house- 
hold appliance division pro- 
duced better figures than 
expected, albeit losses; and 
that the losses in the consumer 
electronics division (Tele- 
funken), wh : cb had hit 
DM 200m on sales of around 
DM lbn ini 1981, were coming 
primarily from overseas opera- 
tions which are being closed 
down. At home. Telefunken has 


sharply increased its share in 
the colour television market, 
from 6 per cent to 10 per cent, 
for example. 

Olympia, its office equipment 

rV vision which lost DM 113m on 
sales of DM lbn in 1931 
suffered higher losses in 1982, 
AEG said, but claimed these 
were mainly due to high cur- 
rency losses in relation to Its 
Mexico operation. AEG now 
owns only 51 per cent of 
Olympia and, as with Tele- 
funken, is no longer committed 
to absorbing any losses the 
company makes. 

AEG can scarcely be unaware, 
however, of the huge credibility 
gap it has to bridge after its 
years of misplaced optimism 
and missed profits forecasts. It 
is seriously doubted in some 
quarters that the company can 
in one year eliminate its 
operating loss of DM 980m. 
Criticism is focused on appa- 
rent contradictions in its state- 
ments. 

Last year, AEG was so 
desperate to dispose of Tele- 
funken that it tempted Grundig 
into the role of “ white kni g ht-.* 1 
But Grundig has withdrawn its 
offer to take control of Tele- 
f unken with banking support 
There are serious doubts as to 
whether the company is big 
enough or has a strong enough 
position in the growth market 
of video tape recorders through 
its one-third stake in a joint 
venture in Berlin, to survive 
as an independent company as 
AEG says it can. The same can 
be said of Olympia which is 
just trying to break into tbe 
electronics-based office equip- 
ment market. On top of these 
question marks is the fact that 
the bulk of its profitable tele- 
communications business has 
now been acquired by Robert 
Bosch as a result of the compo- 
sition proceedings. 

Tbe approval of the compo- 
sition will undoubtedly give 
AEG’s customers and suppliers 
a boost of confidence in the 
company. Moreover it could 
well be that the next stage of 
its rehabilitation will take place 
in a period of economic upturn 
and relatively low interest 
rates. But the financial turn- 
round brought about by tbe 
composition has not trans- 
formed overnight a manage- 
ment which has performed 
badly for years. Even with the 
immense financial resources 
that have been pumped into 
AEG in tbe past few months 
it would be a brave man who 
would predict with confidence 
that the company has finally 
turned the corner. 


UNION BANK OF THE IVHDDLE EAST LIMITED 


Balance Sheet at 31st December 1982 


Share capital and reserves 
Authorised 

Ordinary shares of Dh5 each 
Issued 

Ordinary share s of Dh5 
each fully paid 

Reserves 

Shareholders’ funds 

Liabilities 

Current, deposit and 
other accounts 


Proposed dividend 


Confirmed credits, 
acceptances and guarantees 
on behalf of customers 


DhOOO 

1 , 000.000 

291.500 

153,976 

445,476 

3,963,848 

43,725 

4,453,049 


1,410,844 

5,863,893 


Assets 

DhOOO 

Cash and short term funds 

900.980 

Deposits with banks 

118,234 

Advances and other accounts 

3,330,319 


Investments 

Property, premises and 
other assets 


Liabilities of customers for 
confirmed credits, 
acceptances and guarantees 


4,349,533 

68,507 

35,009 

4,453,049 


1,410,844 

5.863.893 


US $1.00 « U.A.E 1% 3.67 approximately 










Whenyoute 
domgbusiness 
vrithTlirku^ 
only one bank 
makesyou 
feelthis close. 



Ex tr a ct s from the Chairman^ Statement 

1982 was a year of steady growth and improved 
performance with profits rising by 28% to Dh60 million. 

Shareholders* funds now stand in excess of Dh445 million 
making the Bank one of the strongest in the United Arab 

Emirates. 

An exceptional achievement in an unsettled international 

financial climate. 


U.A.E.. Head Office 

EO. Bax 2923, Dubai, United Arab Emirates, 
^telephone: 281181 Ttelex: 46425 UNIDB EM (General). 
46426 UNIFX EM (Dealers) 

Ttelegrams: UNIONBANK, Dubai 

Branches in Dubai, Karachi, Lahore, Faisalabad and Sri IjwiVb- 
Associate company in Hong Kong. 


When youVe trading with an increasingly 
important market, you need the finest bank 
to look after your interests on the spot 

And when the market is Turkey that 
means Interbank; Turkey^ leading whole- 
sale bank. 

Pounded in 1888 as Banque de 
Salonique, weVe specialized since then 
in import Export finance - how Turkeys 
fastest-developing economic sector: 

Some 1982 examples: Lateihank 
financed 20% of Turkeys oil imports 
from North Africa. 

We recently handled the two largest 
Ws covering transit exports from the 
UK and West Germany through Turkey 
to the Middle East 

And we are (me of two Turkish banks 
participating in the laigest guarantee 
facility syndicate for Turkish contrac- 
tors in Saudi Arabia. 

We’re strong. WeVe growing fast. 
\ Were highly profitable. And we work mainly 
. . ; ] with the top 100 companies and government 
;• * . ' - ;j agencies in Turkey. 

^ Vl Our outstanding financial results are a 
I reflection of our high-volume transactions 

: and low overheads. 

Interbanks internationally-qualified staff 
are always available by phone or telex, and 
are ready to travel at short notice. 

When youVe doing business with Turkey, 
t\ Interbank is your natural and best possible 
~ J banking partner 


Some key Interbank figures 

as of June 30 1982: 

Total Deposits: 

TL 30,683,736,000 

Total Assets: 

TL 47,985309,000 

Shareholders' Equity: 

TL 1301311,000 

Share Capital increased to TL 4,000,000,000 
(TL 3375,000,000 paid up at June 30 1982) 




^pps^s i^IN I ERBANK 


THE TURKISH BANK FOR 
1 INTERNATIONAL TRADE 



FOR MORE INFORMATION ON INTERBANK ■ AND ACQPT OF QURANNUfiLREPOKT • PLEASECONTACI M.CARMEUCH, INIERNfinONALBANK FQRINDUSTRY AND COMMERCE- (UUSLARARAS5 ENOOSIRIVETICAREr BANWSQ • BWKALARCAD 69 ■ ISTANBUL* TURKEY ■ TELEPHQNE450Q3Q ■ TELEX2376Q1HCTR 
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Ferguson 

launches 

£5m 


rights 


By Dominic Lawson 


RESULTS 
IN BRIEF 


MOUNT CHARLOTTE 
INVESTMENTS 


Hotel and catering group 


Dec 3| 

1932 

1981 


C 

E 

Sales 

15.73m 

12.73m 

Pre-tax profit. 

1.21m 

714,000 

Tax. 

Z43.0M 

njm 

Attributable 
profit 


_ 

Earnings per 
sbare ............. 

2Mp 

iJHJp 

Dividend 

O.Mp 

O.Tlp 

■ F and C Euro Trust 


Invesftnent 7Vust 



Half year 

Dec 31 

1962 

1981 


C 

C 

Pre-tax revenue-... 

3,500 

98.000 

Tax 

3.500 

43.000 

Dividend 

0.09p 

0.71p 

NA V per shore 

7®.Sp 

<KL2p 


■ The Law Debenture Corporation 
/neestmcnl Trust 


Dec 31 

1082 

1981 

Pre-tax revenue. . . 

C 

. 2- 03 m 

C 

144m 

Tax 

.. 003.173 

832,031 

Dividend 

. 45p 

4p 

N A V per share . . . . 

. taup 

63Jp 


UK COMPANY NEWS 


SUPPORT CLAIMED FOR REUTERS LISTING 


Fleet anticipates better trading 


BY OUR FINANCIAL STAFF 


FERGUSON INDUSTRIAL Hold- 
ings, the Cumbria based conglomer- 
ate, has asked its shareholders for 
almost £5m. ICFC announced yes- 
terday that sub underwriting is in 
progress for a rights issue by FIH 
to raise about £4.78m net The issue 
is at a price of 95p per sbare and on 
a one for four basis. 

FIH\ businesses are in sue princi- 
pal areas: building supplies, print- 
ing and packaging, engineering, civ- 
il engineering and contracting, gift- 
ware and ship repairing. 

In giving its reasons for the 
rights issue the company said that 
it wanted to make sure that it is 
well placed to benefit from any up- 
turn in business activity and for 
that purpose has made and will con- 
tinue to make substantial capital 
expenditure, especially in its print- 
ing and packaging division. 

As mentioned in the last report 
and accounts, FIH is considering 
acquistions in the building supplies 
and the printing and packaging di- 
vision. Mr Michael Saint the fi- 
nance director of FIH, said yester- 
day “We have been an acquisitive 
company over the last ten years, 
and we hope to be acquisitive for 
the next ten years." 

For the nine months to November 
30 FIH made pre-tax profit of 
£2.89m. The directors now estimate 
that profit before tax for the year 
ended February 28 1983 is not less 
than £3.7m. In the previous year 
the company made £3.42m. 


FLEET HOLDINGS, holding com- 
pany for the Daily and Sunday Ex- 
press and the Star, yesterday 
claimed growing support for its pro- 
posal that Reuters, the internation- 
al news agency, should seek a Lon- 
don Stock Exchange listing. 

There are indications from oth- 
ers who have an interest in Reuters 
that they would be interested in fur- 
ther discussions if we could gen- 
erate an attractive scheme which at 
the same time protected Reuters' 
independence," said Mr Ian Irvine, 
manag ing director at Fleet 

“But we are at the beginning of a 
very long road. You won't see Reu- 
ters on the Stock Exchange in the 
next six months.” 

Reuters is owned by the Newspa- 
per Publishers Association repre- 
senting the Fleet Street daily and 
Sunday newspapers, the Press As- 
sociation news agency and the Aus- 
tralian and New Zealand press. 

Reuters itself continues to reject 
the idea, said Mr Irvine. 

TE it wants to compete interna- 
tionally it is going to have bo estab- 
lish a much broader base for raising 
finance," he added. The suggestion 
that Reuters should go public 
emerged last year when it paid its 
first dividend since 1941 after an- 
nouncing a fourfold rise in profits. 

For the six months ended Decem- 
ber 31, 1982, Fleet Holdings, pub- 
lisher of newspapers and maga- 


zines, retained profits oT E2.47m at 
the pre-tax level from turnover of 
Cl 42.91m. 

No results are shown for the 
corresponding half of the previous 
year as the group's subsidiaries 
were demerged by Trafalgar House 
with effect from October 1, 1981. 

However, profits from the de- 
merger date to June 30, 1982 to- 
talled £2J3m and turnover 
£2 17.79m. 

In bis interim report Lord 
Matthews, the chairman, points out 
that despite a continuation of the 
difficulties he referred to in a state- 
ment last year, the group improved 
its results in what is normally its 
most difficult trading period. 

Subject to unforeseen circum- 
stances, Lord Matthews expects a 
further improvement in the second 
six months. 

Meanwhile, an interim dividend 
of 0.75p net per 20p share is being 
paid For the preceding nine months 
a payment of lp was made. 

Cost of sales for the first half 
amounted to £93.99m (£142 JJ3m for 
nine months), distribution costs to- 
talled £22.48m (£37J29m), and ad- 
ministration expenses took £23. 13m 
(£35. 15m). 

At Express Newspapers, turnover 
totalled £115m and operating prof- 
its emerged at £lJm. It is pointed 
out that although this compared fa- 
vourably with the loss incurred in 


the nine months to end-June!982, it 
was still a low return on a business 
generating a large sales volume. 

The rail strike early in the finan- 
cial year cost the group nearly 
£500,000, and two days of stoppage 
by electricians in London in support 
of the health service workers al- 
most £150.000. 

The group's national newspaper 
titles held their advertising market 
share. Much effort is being devoted 
to cost economies, and some prog- 
ress has been made on labour and 
newsprint costs. 

South Wales Argus and Express 
Newspapers Western continued to 
make a useful profit contribution. 

Turnover at Morgan-Grampian, 
acquired with Express Newspapers 
in February 1982, from Trafalgar 
House amounted to €27 m for the six 
months, and at the operating level 
profits emerged at €1 .6m, an im- 
provement on the same period in 
the previous year. Its m agazine ti- 
tles cover a wide range of indus- 
tries. 

In the US., the magazines suf- 
fered from reduced advertising vol- 
ume and the weakening of the 
pound against the dollar. Farming 
News, launched in January this 
year, has been “well received” and 
should make a "significant" contri- 
bution to profits over the years 
ahead. 

Group taxable profits for the six 


months included income from 
shares in related companies of 
£57,000 (£2 1, 000). income from oth- 
er fixed asset investments £21,000 
(£312,000) and other interest receiv- 
able and similar income £43.000 
(£2.44m). Deductions included 
£600,000 (nil) for interest payable 
on the 8 per cent convertible unse- 
cured loan stock 1997 and £373,000 
(£2J25m) for other interest payable 
and similar charges. 

Tax took £63,000 (£182,000) and 
extraordinary debits £205,000 
(£306,000), which relate to closure 
or reorganisation costs. 

Available profits came through at 
£2 .21m (€2. 44m). from which divi- 
dend payments absorb £452,000 
(£802,000). 

Stated earnings per share 
amounted to 4p (4-57p) before ex- 
traordinary items and 3.S6p (4.06p) 
after such items. 

Lord Matthews says the trading 
environment in the first six months 
was as difficult as forecasted last 
year. He adds that the recession 
deepened and in newspapers 
competition in a shrinking market 
was unabated. The magazine mar- 
ket was no less competitive. 

The results included the three 
seasonally weak trading months of 
July, August and December, and, in 
spite of this. Lord Matthews de- 
scribes the results as "encourag- ; 
ing." 


Fillip for 
electronic 
components 


Price of high quality optical 
fibre ‘to fall 50% by 1985’ 


BY RAYMOND SNODDY 


By James McDonald 


BRITISH distribution companies 
will continue to take a higher share 
of sales of electronic components to 
the electronics industry. The 
growth of computer systems sales 
through distributors is also opening 
up a major new market for the in- 
dustry, although al lower profit 
; margins, according to a survey by 
Phillips & Drew, stockbrokers. 

"Underlying trading conditions in 
the UK electronics industry are still 
strong and research and develop- 
ment is at a high level" , says the 
survey, which considers the pros- 
pects in 1983 of four major compo- 
nent distributors - Electrocompo- 
nents, Famell, Diploma and Uni- 
tech. 

"We believe the industry is now 
well placed to achieve a period of 
sustained volume growth. Profits of 
leading distributors should grow 
well in excess of average Industry 
rates." 

The survey says that small elec- 
tronic manufacturing companies 
which are wholly dependent on dis- 
tributors are particularly buoyant 

In a survey of longer term trends, 
the stockbrokers say that sales and 
profits of the leading distributors 
seem likely to grow at rates well in 
excess of the average industry rate 
over the next three to five years. 


THE PRICE of high quality optical 
fibres will fall by more than half in 
the next two or three years, accord- 
ing to Dr Steven Cundy, managing 
director of GEC Optical Fibres. 

Fibre optics involve very pure 
glass fibres as thin as a human hair 
which cany telecommunications in 
the form of light impulses from a la- 
ser and can have a capacity 1,000 
times greater than copper cable. 

Dr Gindy told a teach-in orga- 
nised by the Department of Indus- 


try that volume was not the most vi- 
tal aspect in fibre optics manfac- 
ture. 

The key to costings was the time 
taken to make the glass and the 
time taken to pull a kilometre of fi- 
bre from a block of very pure glass. 

The cost of high quality graded 
index fibre at the moment was 
about Q50-C380 a kilometre. Dr 
Cundy predicted the cost of a km 
would be down to £150 by 1985-6. 

"By the mid of the decade we are 


talking about dOD a km," Dr Cundy 
said. 

He warned, however, that even 
£100 a km might not be low enough. 
"It might take E20-E30 to get fibre 
into the home with every tide- 
phone,” be said. 

British Telecom, which has virtu- 
ally created the commercial market 
for the technology in Britain, is pes- 
simistic about the immediate pros- 
pects for the use of Ebreoptics in 
the local telephone network. 


Cope Allman rejects Dowable bid 


BY DAVID DODWELL 


THE BOARD of Cope Allman Inter- 
national, the engineering, packag- 
ing ami leisure group headed by Mr 
Lewis Manson, was set yesterday to 
contest a £23.7m bid for the compa- 
ny from the Dowable consortium. 

Dowable is a private limited com- 
pany set up in July last year with 
die Cope Allman bid in mind. It 
comprises three main groups - Brit- 
ish Car Auctions, the Hawley Group 
and Lin Pac. 

News of the formal bid comes as 
no surprise to Cope Allman. Mr 
David Widdns, chairman of British 
Car Auctions, and informally-ap- 
pointed spokesman for the consor- 


tium, first approached Mr Manson 
in October last year. 

The terms of the bid are 60p for 
every Cope Allman share. This 
price was foreshadowed last week 
when Mr Widdns, on behalf of the 
consortium, bought lm Cope All- 
man shares and revealed his inten- 
tion to make a formal bid at BOp. 
Cope Allman' s shares dosed un- 
changed on the day at 58p. 

At the time of the bid the Dow- 
able consortium owned 14.93 per 
cent of Cope Allman's shares. 

In its official rejection Cope All- 
man said: "This offer is unsolicited 
and unwelcome and in the opinion 


of the board does not take into ac- j 
count of the asset backing or the 
prospects for Cope Allman. 

"In addition, despite requests to 
do so, Dowable has declined to sup- 
ply the board with any indication as 
to its intentions with respect to the 
future of Cope Allman, its subsidia- 
ries or its employees." j 

Dowable comprises three prinri- 1 
pie groups. Mr Wickms, as Chair- i 
man of British Car Auctions and of 
Attwoods, the waste disposal and 
industrial aggregate company, ac- 
counts for 213 per cent of its capi- 
tal 



WINTRUST PLC 


OriflameInternational sa 


Interim Statement 

for Six Months to 30th September 1982 


Preliminary Statement 

for the year ended 31st December, 1982 


Sales, excluding turnover taxes 

Year ended 

31st December, 
1982 
$000 

38,444 

Year ended 
31st December, 
1981 

sooo 

38,359 

Operating income 

6,753 

6,620 

Other income and expenses 

373 

(738) 

Share of results of associated 
companies 

(200) 

(98) 

Earnings before tax 

6,926 

5,784 

Tax 

779 

852 

Earnings aftertax 

6,147 

4,932 

Earnings per share 

$1.19 

$0.97 

Dividend per share 

$0.50 

$0.21 


Group profit before 
taxation 

Estimated taxation 
Group profit after 
taxation 

Earnings per share 


6 months 
to 30th Sept 
1982 
£ 

6 months 
to 30th Sept 
1981 
£ 

1,010,249 

905,934 

379,686 

479,904 

630,563 

426,030 

6.80p 

4.38p 


Pre-tax profit at record level 

Earnings per share has grown by soma 55% 

2nd Interim ordinary dividend increased by 10% 


Pre-tax profit for full year again expected to 
reach record levels 


Points from the Statement by the Chairman, Jonas afJochnick 
Flotation profit forecast exceeded despite adverse currency effects. 

18% sales growth over 1981 on comparable exchange rates. 

■ft Recommended final dividend of 30c per share; total of 50ft: per share 
for 1982. 

New product range successfully launched. 

Recruitment of sales consultants expanded in 1982. 

* Excellent growth prospects in both established and new territories, in 
Europe, North America and the Far East 
< We feel confident that in "The Oriflame Natural Skincare System" we have 
an outstanding product range with which to compete in the strongest 
growth segment of the cosmetics marked 


M. J. H. Nightingale & Co. Ltd. 

17/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


Copies of the Report and Accounts for 1982, containing the notice of the Annual 
General Meeting to be held on 4th May, 1983 can be obtained on or after 8th April 
from Morgan Grenfell & Co. Limited, New Issue Department, 21 Austin Friars. 
London EC2N 2HB, where arrangements may also be made for voting by proxy. 


1982-83 
High Law 

Company 

Gross Yield 

Price Change div.(p) % 

Fully 
Actual taxed 

142 

120 

Ass. Br,t. Ind. Ord. ... 

140 

- 1 

6.4 

46 

SZ 

10.7 

It# 

117 

Asa. Brit. Ind. CULS... 

166 

— i 

10.0 


— 

* 

7S 

57 

Airsprung Group 

64 

- 1 

8.1 

95 

73 

12.5 

48 

34 

Armiuge & Rhodes 

34 

— 

4.3 

12.6 



306 

197 

Baidon Htll 

305 

+ 1 

11.4 

3./ 

12 9 

162 

134 

100 

CCL 11 pc Conv. Prof.... 

134 

+ 1 

15.7 

11.7 



370 

SCO 

C iPdicv Group 

240 

— 

17.6 

7.3 



88 

54 

Deborah Service* 

54.d 

— 

6.0 


3 6 


BSi, 

77 

Frank Ho'soii 

*4 

+ f*e 

— 

— 



84 

75*. 

r Frank Horiell Pr Ord 87 

B4 

+ » 

87 



7.6 

S3 

81 

Frederick Parker 

68 

— 

7.1 


4.3 


55 

35 

Qeorge Blair 

35 

— - 



6 1 


100 

74 

Ind. Precision Castings 

80 

— 

73 

3.1 

10.3 

729 

152 

100 


152 


15.7 


” 


139 

94 


139 

+ 1 

75 

5.4 

4.3 

8.9 

188 

111 


188 

+ 1 

9.6 

5.1 

13.7 


7110 

160 


160 

- 2 

200 

13.5 



83 

54 


73 

— 

57 




1B7 

112 

Tprday 6 Carlisle 

112 

— 

11.4 




a 

31 

Um lock Holdings ... ■■ 

2fi 

— 

046 



■“ 

65 

68 

Walter Aievartdec 

66 

— 

64 



G.d 

282 

214 

W. S. Yftaws 

202 

— 

17.1 

6 5 
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OnnamkUerruuonalSA is the holding company of an international group, the 


pnne>pal activity ot VKtiieh Is the production and marfcesina, on a diroaedhM bedid. 
0 < >ts own brand of cosmetics. The principal markets for Cmflarntfs products are m 


Prices new available on Prwtoi page 08146. 


offs own brand of cosmetics. The principal markets tor Orinannfs prod u ct s are 
Wesrern Europe and Scandinavia. Sates of Orifiame products hove recently 
commenced in North America and the Far East. The Croup also operates a moil 
Order company in Sweden. 








Second- half 
boost for 
Provident 
Financial 


EQUITIES 


j e m 

” High 1 LOW 


g|+or 
O - 


ill!*! 


By Our Financial Staff 

A LIFT in second half pre-tax prof- 
its from £8 Jim to Cl. 82m has left 
Provident Financial Group just 
ahead at £10 29m for 1982, com- 
pared with a £10 Am in 1981. 

The dividend is increased from 
75p to 8p net per 25p share with a 
final distribution of 5.58p. 

Turnover of the company, which 
provides personal loans and credit 
facilities, was down at £2S6.04m, 
against £3053m, deferred revenue 
was unchanged at £52-4m, and 
amounts due from customers to- 
talled £26 1.1 8m, compared with 
£2 80 .56 m, The pre-tax figure was af- 
ter interest charges of C18.68m 
(£18.23m). 

At the Interim stage, when tax- 
able profits were behind at £2.67m 
(£3J7m), the directors said re- 
ductions in interest rates since the 
half-year end would assist in what 
was otherwise likely to be a difficult 
second half - interest charge after 
six months was £9.8 6m (CTJfim). 

Tax for 1982 took £5-59m against 
£5.35m, and after an extraordinary 
debit of Cl.Oftm (nil) the attributable 
balance was down from £4.74m to 
£3.04 m. 
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Briton to 
run Seddon 


By John Griffiths j 

A BRITISH managing director has 
been appointed to run Seddon At- 
kinson, the UK heavy truck maker 
which has been put up for sale by 
its UJ5. parent, International Har- 
vester. 

The move is seen as helping fur- 
ther to create a separate identity 
for Seddon, which has had Ameri- 
can manag in g directors since 1976. 

At tiie same time, the company 
indicated that its 1,000-strong work 
force - down from 1,800 two years 
ago - is faring further cutbacks as 
the result of the truck market reces- 
sion and pressure from importers. 

The new managing director is Mr 
Gerry Woodhead, who has been 
Seddon Atkinson's finance director 
cin re 1980. He replaces Mr Bob 
Johnson, who is returning to JH 
headquarters in Chicago- 
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yield, u Forecast dividend- cover baaed an previous year's earnings. H DivMand - 
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heavy eartfomow»g 

fleet? 


Blackwell and Tractor Shovels 
are among the best known names In 
the UK earthmoving business, with 
one of the largest and most modem 
heavy earthmoving fleets in the 
country. Both are part of the London 
and Northern Group along with 
other names equally well known in 
their fields. 

Weatherseal Windows. 
pioneers in domestic double glazing; 
£aujmg, a major force in Overseas 


of concrete facing bricks and Steel 
Stockholders of Mossend, Lanark- 
shire, the largest steel profiler in the 
UK and possibly Europe. 

Send for the latest Report and 
Accounts to find out more about 
London and Northern, a Group with 
£217m turnover in 1981, which has 
increased or maintained its dividend 
for seventeen years-every year but , 
one since going public in 1963. 
London and Northern Group PLC, 
Essex Hall, Essex Street, London 
WC2R3JD. Tel: 01-836 9261 


London and Northern 

Construction and Civil Engineering - and much more besides* 


HowebvftfinB • Earth moving - Plant Hire - Dot* l* glaring - Building Services ■ Coal Redamition - Concrete UorkmaUffg 


This Advertisement is issued in compliance with the requirements of the 
Council ofThc Stock Exchange in London. It docs nol constitute an offer 
or an invitation to subscribe for or otlwrwise to acquire any securities 
jn Atlantic Metropolitan Corporation. 


Atlantic Metropolitan Corporation 

(Incorporated in Delaware) 


Authorised 


Share Capital 


Issued and 
fully paid 


$6,000,000 In Common Slock of US$0, 10 par value $3,335,494 


Application has been made to The Council ofThe Stock Exchange for the whole oft he issued 
ordinary share capital of Atlantic Metropolitan Corporation to be admitted to the (Mlicuil List. T 
Particulars relating to Atlantic Metropolitan Corporation are available in the statistical serviceof 
Extel Statistical Services Limited and will also be available durum normal business hours up to and 
including 25(h March, 1 983, from:— 


Laurie. Milbank & Co., 
Portland House, 
72-73 Basinghall Srreet, 
London EC2V 5DP 
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UK COMPANY NEWS 


Bairstow 
Eves above 
forecast 
at £1.2m 

RESIDENTIAL estate agency, 
Bairstow Eves, which came to the 
market last year, has exceeded its 
profit forecast of £lm Car 1882 
mid is confident that the current 
32 months will show a substantial 
increase in profitability. 

Compared with £697,000 for 
the previous year the taxable 
surplus amounted to £1.22m for 
the period ended December 31 
last. 

Profits at six months were 
£421,310 and directors predicted 
substantially higher earnings for 
the second half. 

After tax of £481,000, against 
£346,000, earnings per 5p share 
are shown as 6.3p (4.5p) and, as 
forecast in last May's prospectus, 
the dividend is 0.92p net for the 
seven months from May, with a 
final distribution of 0.7p. 

Also proposed is a three for 
four scrip issue and directors 
intend to maintain the annual 
Tate of dividend (l.Blp) on the 
increased capital, thereby effec- 
tively increasing the annual pay- 
ment for 1983 by 75 per cent. 

Turnover for 1382 advanced 
from £4. 68m to £5.72m and after 
the tax charge the attributable 
balance was £735,000 (£351,000) 
of wbich dividends will absorb 
£136,000 (nil). 

During 1982, 11 new residential 
sales offices were opened and 
since December 31 last a further 
five have been added; the num- 
ber of group offices is now 46. 
The additional offices did not 
contribute to group profits, but 
the directors expect them to do 
so in the current year, and more 
fully from 1384. 

Bairstow completed sales of 
8,150 homes, with a total value 
of £250m- 

In the current year the level 
of sales negotiations indicates 
that the group is continuing to 
im Drove its share of the residen- 
tial market and directors intend 
to continue the expansion by 
opening new offices and, where 
appropriate, by acquiring others. 

Directors are to recommend 
the introduction of a savings 
related share option scheme and 
an executive share option 
scheme. 

• comment 

Despite 'an unexciting year for 
house prices, Bairstow Eves, 
Britain's only publicly quoted 
estate agent, ended 1982 with 
record profits. It was helped by 
its strategy of seeking a high 
volume of sales at the middle 
and lower end of the market and 
a centralised administration 
which reduces overheads. 
Clearly, much of its planning 
depends on whether the forth- 
coming budget helps bouse- 
buyers. The group's policy is to 
concentrate . .acquisitions . by 
region to achieve greater local 
penetration. It has already 
added to ..She 11«-. offices it 
acquired in' 1982 and plana more; 
with a possible, emphasis on up- 
market rural business. Analysts 
forecast a 30 per cent increase 
in current year profits to £1.75m 
on the back of expected market 
growth. The price rose lip to 
1 l2p yesterday, giving a p/e of 
28, yielding 2 per cent 


British Vita falls but holds payout 


PRE-TAX profits of British Vita, 
manufacturer of polymeric pro* 
ducts, declined to £738m for 
1982. a shortfall of £587.000 on 
the figures for the previous year. 

The UK and Europe contribu- 
tion dropped by £866,000 to 
£L56m. but the international 
side showed an improvement 
from £5.54m to £5. 82m. 

The group surplus was struck 
after taking account of adverse 
effects at the end of the year of 
devaluations in Zambia, Zim- 
babwe and Kenya amounting to 
£600,000 and writing off some 
£400.000 of UK bad debts, most 
of which were suffered in the 
earlier part of the year. 

Profitability in the UK and 
Europe was severely hit by low 
levels of demand and pressure 
on _ margins. However, due 
mainly to a strengthening of 
consumer demand in the 
autumn, especially in the furni- 
ture and- bedding industries. LHC 
and European profits increased 
from £268,000 in the first half 
to £i.3m in the second six 
months. 

Despite a 2.5p contraction in 
earnings per 25p share to 14p 
the dividend for 1982 is being 
maintained at 5.4p net by a 
same-again final of 2.7p. 

Group external turnover rose 
from £91 -87m U> £97.8m with 
both the UK and Europe show- 


ing higher returns. Global sales, 
including that of the associates, 
exceeded £ 200 m for the first 
time. 

Taxable profits included a 
slightly higher share from the 
associates at £3.45m (£3-39zn) 
and were after interest charges 
much the same at £X.13m 
(£ 1.06m). 

Tax took £3.51 m, compared 
with £3. 47m previously, and 
after minorities, and extra- 
ordinary debits of £ 501.000 
(£596.000). including the costs 
of further rationalisation in 
operating units. involving 
closure and asset transfer, attri- 
butable profits emerged at 
£3 .27m, against £3.81 m. 

The group ended the year in 
a sound financial position with 
plans for expansion under active 
consideration. Overseas, expan- 
sion will be financed io the main 
by locally retained earnings. 

The directors say that aa im- 
provement in consumer demand 
such as occurred in the last 
quarter erf 1982 would, if sus- 
tained, provide conditions in 
which the group should increase 
markedly its UK earnings, but 
add that “whether the upturn 
continues is largely dependent 
on the effect of the Budget on 
the economy." 

The European companies are 
expected to continue to estab- 


lish larger markets for their 
products. 

Internationally. British Vita 
will seek to continue its pro- 
gress by improving and adding 
to Its manufacturing facilities 
and by the introduction of new 
products. Opportunities for over- 
seas fibre and fabric processing 
operations are opening up and 
these will be based on techno- 
logy and manufacturing know- 
how provided from the UK and 
European activities. 

At December 31 1982 assets 
per share totalled 152p (146pl 
and avenge capital employed 
amounted to £47£m (£45.4m). 
The return on capital employed 
is shown as 18 per cent (2) per 
cent). 

Current cost accounting re- 
duces group pre-tax profits to 
£5.09m (£5. 69mi and earnings 
per share to 5.6p (8. Ip). 

The group is principally con- 
cerned with the manufacture of 
cellular foams, synthetic fibre 
fillings, processed fabrics, 
rubber and plastic compounds, 
precision rubber mouldings, 
adhesives and a range of con- 
sumer products. 

• comment 

Geographical spread gives 
British Vita a resilience that has 
been well demonstrated over the 


last three years as recession has 
hit UK activities. Recovery at 
home reflects a second half pick 
up in demand permitting some 
much needed price increases on 
foam products. Bad debts, a fact 
of life in the furniture industry, 
have also shown dramatic im- 
provements: £60.000 in second 
half, against £350,000 in first 
But a key feature of the last few 
years has been diversification 
into textiles and marketing pro- 
ducts, which is to continue. Good 
performance overseas is in part 
attributable to the advantage of 
many joint ventures with in- 
digenous companies wbich sub- 
mit to strict financial controls. 
Resilience puts some restraint 
on growth in good times. Even 
so current good demand at 
home, benefits from earlier 
slimming, further success in 
winning market share, low gear- 
ing of 18 per cent, and more 
increases overseas with weaker 
sterling offsetting devaluations 
in Africa, should put the group 
on course for well over £8m 
pre-tax next time around. Better 
UK profits would also ease the 
problem of ACT which cannot 
be offset against foreign taxes, 
and thus had become a deter- 
rent to dividend growth and in- 
vestment. Yesterday shares rose 
7p to 164p for a yield of 4.8 per 
cent. 


Dominion Inti. 

Dominion International’s 

rights issue to raise £6m net 
has met with applications total- 
ling almost 95 per cent of the 
issue. The issue of 8,504.179 
shares has been taken up as to 
8,054,017 shares. 

The balance has been sold in 
the market at a net premium of 
I8.55p per share and the pro- 
ceeds will be distributed to 
entitled shareholders. 


S. W. Fanner 
in profit 
at £914,000 

Despite a decline in second 
half profits at S. W. Fanner from 
£739,000 to £457,000. the full 
year result improved from 
previous losses of £34,000 to a 
surplus of £914,000 for 1982. - 

The final dividend of this 
maker of structural steelwork 
and platework is being lifted 
from 6-1 p to 6.65p net, wbich 
raises the total from 9.169p to 
9.75p. 

Current trading conditions 
remain difficult says Mr B. D. 
Farmer, chairman, but he has 
noticed a slight improvement 
that could come through in the 
coining months. 

He regards the pre-tax profits 
as “ very encouraging " in poor 
trading conditions and has no 
doubt that in an improved 
economic climate better things 
could be achieved. The com- 
pany's financial base has 
remained very strong and a 
healthy cash position was main- 
tained during the year. 

Turnover moved ahead by 15 
per cent from £21 .38m to £24.7m 
and exports increased from 

f 12 . 1 m to £ 12 . 3m. 

' Operating^ ‘ costs “ moved ‘up 
from £21.42m to £23.79m, and 
pre-tax urpflts were struck after 
associate" profits of £7,000 
(£ 1 . 000 ). 

The tax charge amounted to 
£363,000 compared with a pre- 
vious credit of £593,000 which 
included a deferred credit of 
£557.000. After extraordinary 
credits this time of £4,000 
attributable profits emerged 
marginally lower at £555,000 
compared with £559,000. 

Earnings pens 25p share were 
given as 21.82p (nil) on the 
basis of a normal tax charge, 
and as 21.97p (22.14p) after the 
release of stock relief last time 
and extraordinary credits this 
time. 

Dividends absorbed £246,000 
(£222.000) which left retained 
profits lower at £309.000 
(£337,000). 


CONPANHIAMDROELJET1VCA DO SAO FRANCISCO — CHESF 
A COMPANY OF THE ELETROBRAS SYSTEM 
BDOMG INVITATION 
DS/GEAPE -001 tfwy 003/83 
SIMULTANEOUS PREQUAUHCADON AND BIDOING 

1.0 - COMPAAJWA HJDRO ELffTRlCA DO SAO FRANCISCO — 

CHESF by means of this Bidding Invitation, makes ptiMc to aH 
c on cerned its decision to open, wmdtanoousty with a Prequabfi- 
cafaxi Process of Manufacturers, an mtemabonai bidding for 
the designing, manufacturing, testing and delivering to the worit 
site oi the equipment listed below: 

DS-GEAPE-001-63 - One - (01) 50CWcA Circuit Breaker 
DS-GEAPE-002-83 - Lot 1 - 4(four) 230kV line traps 
Lot 2 - 30(thirty) 69KV line traps 
Lot 3 - 30( thirty) 4400pF coupling capacitors 
DS-GEAPE-003-83 - 230.69 and 13 8kV Panel Components 
NOTE: The bidders are allowed to quote for one or more lots of 
BkJdng Invitation n. 002/83. 

2.0 - Fbr paymentof the equipment and services referred to in item 1 0 

above, CHESF wUI count with funds from (SFD) SAUDI FUND 
FOR DEVELOPMENT. 

3.0 -The prequaliftcaHon process for the selection of firms to supply 

the equipment and services above Is limited to Brazilian and/or 
foreign manufacturers, worldwide isolated and/or joint venture, 
which are not ffisquaJrfied under (he resolutions of (he competent 
origan of the Arab League or the regulations in force in the 
Kingdom of Saudi Arabia. 

4 0 - CHESF might at its own discretion, make inspection at the 

manufacturers plants m order ro appraise (heir capacity to supply 
the equipment and services obfeet of tins Bidding invitation 

5 0 - The instructions needed to prepare the prequalitication docu- 

ments and proposal for each Bidding invitation to the interested 
firms at the price of Cr$ 1 0,000 (ten thousand cruzeiros} at the 
fodowkng address, from March 10 to April 04. 83. 

COMPANHiA HIDRO ELETRiCA DO SAO FRANCISCO 
DIRETOR1A DE SUPRIMENTO 

' DEPARTAMENTODECOMPRASECONTRATACOES— DCC 
DiVtSAO DE AQUIStCdES ESPECIAIS — GEAPE 
RUADR. ELPHEGO JORGE DE SOUZA. 333 -BONGI- CEP 50000 
TELEPHONES: (081) 251 .001 1 - (081 ) 251 .101 1 - Ramal 2527 
TELEX: 1350 - 1041 - 2143 
RECIFE - PERNAMBUCO - BRASH- 

6.0 - a) Prequabficabon documents: 

b) General Bid and 

c) Bid Price, j 

Shan be forwarded in fourfold, in separate and sealed envelo- 
pes lor each Bkfchng Invitation. The Bid Bond tor each Bidding 
Invitation, shall be no copy and must also be delivered in 

sealed separate envelope. ^ 

7.0 -The envelopes containing the proposals regarding item i.o 
above will be received on Apn<2i. 1983 unW 09.00 amwtwn the 
simultaneous opening of prequakficalion documents and general 
proposals wiB take place. s 

80 ■ The envelopes containing the BW FTicewifl be opened later on a 

ftefo to be announced to the bidders. 

9.0 - A Bidder submitting an individual Bid is not entitled to quote 

through a jonu venture in the same bidding process. tor each item 
of the invitation to Bid. 


Oriflame beats flotation target 


THE flotation pre-tax profit fore- 
cast of US8&7Sm by Ortfiame 
International has been exceeded 
despite adverse curreory effects, 
say s Mr Jonas af Jochnick, the 
chairman of this Luxembourg- 
based cosmetics company. 

Mr Jochnick says the company 
grew throughout 1982 and pre- 
tax profits came out at S6.93m 
(£4.59m) agpinst $5.7Sm 
(£3.83rn). He says the growth is 
best illustrated by comparing 
with sales in 1981 its sales in 
1982 adjusted onto 1981's ex- 
change rates, thereby reflecting 
the underlying growth of sales 
in local currencies. On this basis, 
group sales grew by 18 per rent. 

The actual sales figure was 
$ 38 . 4 m against 338.36m and 
operating income improved from 
36.62m to 38.75m. Selling and 
administration expenses came to 
820.34m ($20. 59m). Other in- 

come and expenses totalled 
$373,000 against losses of 
$738,000. Associates losses rose 
from $98,000 to $200,000. 

After tax of $779,000 
($852,000) net profits were up 
from $4.93m to $6.15 m, giving 
earnings per share of $1.19 
against a forecast of $1.16. 

Mr Jochnik says the company’s 
gross profit margin for the year 
remained high at 70.5 per cent 
(70.9 per cent), reflecting its conr 
tinued success in maintaining 
tight cost control throughout the 
product division. - 

Selling and administrative 
expenses decreased as a propor- 
tion of sales during the year and 
amounted to 52.9 per cent (53.7 
per cent). Major gains were 
made in the areas of cash 
management and foreign ex- 
change. With high interest rates 
prevailing, it was unable to make 
the maximum use of both its 
existing cash and the proceeds 
from the flotation. 

Despite uncertainties in the 
foreign exchange market and the 
adverse effect of the Swedish 
and Finnish devaluations, he 
says the company was able to 
mitigate these effects by struc- 


turing its exposures to the 
different currencies in which it 
traded. 

The loss from associated com- 
panies increased substantially as 
the company has taken its share 
of a full year's trading for 
Oriflame Corporation in the U.S.. 
reflecting start-up costs and re- 
structuring within that company, 
he says. 

A final dividend of 30 cents, 
as forecast at the time of the 
flotation, is being paid for a total 
of 50 cents (21 cents). 

Commenting on the group's 
four autonomous divisions, Mr 
Jochnick says the Scandinavian 
sales division made up 42.9 per 
cent of group sales. The sales in 
Sweden and Finland were “very 
encouraging," with growth of 
32 per cent and 14 per cent 
respectively, in local currency, 
although the impact of this in- 
crease was reduced by the 
devaluations. 

The direct sales division, which 
comprises the established mar- 
kets where the Oriflame home 
demonstration concept is used, 
contributed 50.3 per cent of 
group sales. He says France 
and Spain continued to develop 
in line with its plans, register- 
ing growth of 71 and 85 per 
cent respectively. He feels there 
is a large potential for future 
growth. 

In the UK. sales grew by 6.9 
per cent, reflecting the difficult 
trading conditions there. Although 
he feels that the direct sales 
concept is relatively unaffected 
by economic recession, the cur- 
rent reluctance to spend on 
luxuries has had some effect 

The new markets division was 
active and during the year it 
converted the product line of 
Oriflame Corporation in the US. 
It has now commenced opera- 
tions, selling its European line 
of products in three parts of 
the UJS. — Boston, Los Angeles 
and Atlanta. 

He says the outlook for Ori- 


flame remains good, and he sees 
ample room for expansion in the 
future, particularly as it is still 
a relatively small operator in 
most of its markets. 

• comment 

Based in Sweden, listed in 
England, registered in Luxem- 
bourg, manufactures out of 
Dublin and reporting in U.S. 
dollars. No, it's not a shaggy 
dog story, but the aptly named 
Oriflame International. Yester- 
day the company jumped 
through the credibility hoop in 
beating its profits forecast made 
at the time of last year's offer 
for sale. Owing to the mightly 
dollar the company managed to 
beat its earnings per share fore- 
cast by only a tiny 3 cents per 
share, but in feeble old sterl- 
ing the forecast was beaten by 
20 per cent Feeble might be 
too harsh a word for UK per- 
formance, but it has clearly been 
a disappointment, with too high 
turnover in sales force, and a 5 
per cent fall in average attend- 
ance at sales parties. However 
Oriflame must take plaudits in 
achieving a startling turnaround 
in its Swedish mail order bus! 
□ess. Lagonda, moving from a 
Kr 21 m loss to a Kr im profit. 
Most investment interest should 
probably be based on a view of 
the long-term prospects of the 
move into the U.S. The company 
clearly does not expect a signifi- 
cant contribution much before 
1985-86, and it will be interest- 
ing to see whether it succeeds 
while sticking so resolutely to a 
non-advertising approach. Yes- 
terday the thinly traded shares 
gained 25 o to reach an all time 
high of 865p. where the fully 
taxed PE on current dollar sterl- 
ing rate is over 20. However, 
helped by its Luxembourg regis- 
tration and a Dublin tax holiday 
for exports, the actual lax charge 
is little more than 11 per cenL 
The shares are crying our for a 
scrip issue, but apparently this 
is not feasible under Luxem- 
bourg law. 


^ m 

HongkongBank O 

The Hongkong and Shanghai Banking Corporation 


Incorporated in Hong Kong with limited liability 


Ordinary Yearly 
General Meeting 


Notice is hereby given that the Ordinary Yearly General Meeting of the shareholders of 
the Bank will be held in the City Hall, Hong Kong, at 2.30 pm on Tuesday 10 May 1983 
to transact the following ordinary business : 

1 to receive and consider the Profit and Loss Account, the Balance Sheet and the 
Reports of Directors and of the Auditors for the year ended 31 December 1982 and 
to declare a final dividend ; 

2 to elect Directors; and 

3 to appoint Auditors and fix their remuneration 

and to consider and (if thought fit) pass the following Ordinary Resolutions by way of 
special business: 

4 That: 

(a) it is desirable to capitalise the sum of HK.551 9,975,857 from the reserves of 
the Bank and that accordingly the said sum be capitalised and applied in 
payment in full for 207.990.343 unissued shares of the Bank of HKS2.50each; 

(b) such new shares, credited as paid-up, be distributed among the shareholders 
who on 10 May 1983 were registered shareholders of the Bank in the proportion 
of one new share for every ten shares then held by them respectively ; 

(c) such new shares shall in all respects rank pari passu with the existing shares of 
the Bank, except that they shall not rank for dividends for the year ended 

31 December 1982; and 

(d) the Board be and is hereby authorised to allot and issue such new shares for 
distribution in the manner and proportion aforesaid, but so that shares 
representing fractions shall be sold and the net proceeds retained for the 
benefit of the Bank. 

5 That a general mandate be and is hereby unconditionally given to the Directors to 
issue and dispose of additional shares not exceeding three per cent of the issued share 
capital of the Bank. 


By Order of the Board 
F R Frame 
Secretary 


Hong Kong, 8 March 1983 


Refuge 
Assurance 
earnings 
up 15% 

By Our Financed staff 

REFUGE Assurance reports a good 
year for its general insurance oper- 
ations m 1982 with 3 near 15 per 
cent jump in net profits after tax 
from £3,01x0 to C4.14m. The total 
dividend for 1982 is lifted by 15.5 
per cent from £145p to 16.75p with 
a final payment of lL75p. 

The company's large Industrial 
branch lifted its contribution to 
profit and loss by 18 per cent from 
Cl. 95m to £2Jm, while the payment 
from the ordinary branch rose by a 
similar proportion from El .38m to 
Cl. 62m. The general branch profit 
contribution was unchanged at 
£50,000. The linked-life subsidiary 
company, Refuge Investments, in- 
curred a loss of £89,000 against a 
loss of £56,000 in the previous year. 

Premium income growth in the 
life branches last year fell just 
short of 7 per cent - the growth re- 
corded in the previous year. Prem- 
ium income in the Industrial 
branch advanced from £52. lm to 
£55.8m, and in the Ordinary branch 
from G23.5m to £25m. Premium in- 
come on the linked-life operations 
declined, however, from £2.04m to 
£1.42m. Premium income in the 
Fire and Accident branch also 
dropped last year from £10. 18m to 
£9 3m. 


Swedish bank 
creates London 
subsidiary 

By Our Stockholm 
Correspondent 

SVENSKA Handelsbanken (SHB). 
one of the biggest Swedish commer- 
cial banks, is to take over the Lon- 
don branch of its Luxemburg sub- 
sidiary and create a new wholly- 
owned subsidiary, Svenska Interna- 
tional (SI). 

SI, with a nominal share capital 
of £24m ($36 Am), will take over 
SHFs 25 per cent interest in the 
four-member Nordic Bank consor- 
tium. and is seeking a licence under 
the Banking Act in the UK. 

Mr Jan Kknmn, SHB president, 
said his company had been seeking 
to expand operations at the London 
SI subsidiary, and that consolida- 
tion into the parent company 
emerged as a suggestion in discus- 
sions with UK banking authorities. 

SI has been active on the interna- 
tional markets since starting 
branch office operations last No- 
vember. SHB says it plans to ex- 
pand activities to include foreign 
exchange, money markets and 
credit, and trade financing. 


|— FLEET HOLDINGS RL.G— , 

Interim Report for the 
six months ended 31 December 1982 

The Directors of Fleet Holdings P.L.C. announce the 
unaudited results for the six months ended 31 December 
1982 based on historical costs. 

Si< rnomhi roded Mine months ended 
31 Dmmbcr l«l: JO June IIS' 

4006 £UOO 


Turnover 

Cost of sales 

142,914 

(93,986) 

217.787 

(142,931) 

Gross profit 

Distribution costs 
Administration expenses 

48,928 

(22,480) 

(23,133) 

74,856 

(37.289) 

(35,150) 

Income from shares in related 

3*315 

2,417 

companies 

Income from other fixed asset 

67 

2! 

investments 

Other interest receivable 

21 

312 

and similar income 

Interest payable on 8 per cenl. 
Convertible Unsecured 

43 

2,436 

Loan Stock 1997 

Other interest pavable and 

(600) 

— 

similar charges 

(373) 

(2,254) 

Profit from ordinary activities 

before taxation 

Taxation on profit from 

2,473 

2,932 

ordinary activities 

(63) 

(182) 

Profit from ordinary activities 

after taxation 

2.410 

2.750 

Extraordinary item 

(205) 

(306) 

Profit for the period 

2005 

2.444 

Dividend 

(452) 

(602) 

Profit retained for the period 

1,753 

1.842 

Ear nines per ordinary share 

Before extraordinary item 

4.00p 

4.57p 

After extraordinary item 

3.66p 

4.06'p 


Ndn to the RHarinl Stati-mml 

*• mrpjrMivr liconr^ arc shown for Ihf xix rnomih* ended 1 1 December 
■ VR 1. 1' i he Compjnv's HitouJurm were demerged hy TmfjlKur House 
PuNk Limited Cnmpiny with rffeci from 1 October IVS1. 

2. There is no charge Air United Kingdom corpora lion lax due io the 
aiailatMliiyorcJrnaldllnwdncnjnd limn brought forward. 

3. The extraordinary iietns relate to dMure or rcor&nitation coUx. 

4. The figures for the nine months, ended 3A June NR’ are an abridged 

sa atetnem from ihc Group accounts ax at that dale. Those accoumx have 
hern delivered to the Rcpurar of Companies and contain on unqualified 
auditors report. 

Dividend 

The Directors have declared an interim dividend for the year 
ending 30 June 1983 of 0.75p per share payable on 21 April 1983 
to the shareholder: whose names are on the register of members 
on 31 March 1983. 

For full /«•.« of the Interim Report copies of which were mailed 
to sharelmhiers on 8 March 1983, write or phone 
The Secretary, Fleet Holdings P.L.C., 12118 Fleet Street, 
London EC4P 4JT. Telephone No. 01 353 8000 Ext. 3902 



The Hongkong and Shanghai Banking Corporation 

Incorporated in Hong Kong with limited liability 


Announcement 

' Results for 1982 

The Directors announce that (subject to audit) the profit of The Hongkong Bank Group 
for the year ended 3 1 December 1 982 was approximately HKS2.357 million (1981 
HK $2,1 16 million), an increase of 1 1.4 per cent. The profit was arrived at after providing 
for taxation and after making the normal transfers to inner reserves, out of which 
provision for changes in the value of assets has been made. 

To conform with generally accepted international accounting practice the results of 
major associated companies have been included in the profit on an equity basis. 

This is a change in accounting policy from 1 981, when the results of these companies were 
dealt with in the Group accounts on a dividend received basis. 1981 figures have also been 
restated in accordance with this new policy. 

Audited accounts will be published at a later date. 

The Directors propose the payment of a final dividend of HKS0.37 per share. Together 
with the interim dividend of HK.S374 million already paid, the total distribution for 1982 
will amount to HK.SU44 million (1981 HKS996 million), an increase of 14.9ywfenr. 

The Directors propose the transfer of HKS200 million from retained profits to the 
Reserve Fund of the Bank. 

Boons Issue 

The Directors intend to recommend to shareholders at the Ordinary Yearly General 
Meeting to be held on 10 May 1983 that a bonus issue of shares be made in the proportion, 
of one new share for every ten shares held on 10 May 1983 by the capitalisation of 
HKS5I9,975,857 from reserves, of which HK$ 260,000,000 will be charged to the 
Share Premium Account and HK. $2 59. 975. 8 57 to the Reserve Fund. If that 
recommendation is approved, the Reserve Fund will be restored by a transfer from 
inner reserves. 

The bonus shares will not rank for the recommended final dividend but will rank pari 
passu with existing shares in all other respects. 

Prospects for tite rest of 1983 

It is expected that the current decline in oi! prices will assist the economic recovery in 
the industrialised countries and, additionally, help to reduce or contain their rates of 
inflation. While the banking industry will continue to face problems it can look forward 
to improving economic conditions during the course of 1983. The Directors consider 
that profits will continue at a satisfactory level and are confident of their ability to 
recommend at least the same rate of dividend as for 1982, that is HK$0.55 per share on 
the increased capital as proposed, an increase in distribution of 10 per cent. 

Closing of Register of Shareholders 

The Register of Shareholders will be closed from 18 April until 10 May 1983 (both dates 
inclusive). In order to qualify for the final dividend and bonus issue, all transfers 
(accompanied by the relevant share certificates) must be lodged with the Registrars not 
later than 4.00 pm on 1 5 April 1 983. 


By Order of the Board 
F R Frame 
Secretary 


Hong Kong, 8 March 1983 
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Union Bank of Switzerland 


Notice to Holders of the 
US$ Convertible Bonds 
due 15th May, 1987 of 
Union Bank of Switzerland 
(Luxembourg), Luxembourg 


Capital Increase 


The Board of Directors of Union Bank of 
Switzerland will propose to the Ordinary 
General Meeting of Shareholders convened for 
7rh April, 1963 that — subject to the necessary 
approvals — the present share capital of Fr. 1,400 
million be raised to Fr. 1J515 million by issuing 
190,000 new Bearer Shares with a par value of 
Fr. 500 each, and 200.000 new Registered Shares 
with a par value of Fr. 100 each. 

It is proposed to offer for subscription to the 
present shareholders 190,000 new Bearer Shares 
at the ratio of one new Bearer Share for every 
IS old Bearer Shares, for every 75 old Regis- 
tered Shares and for every J75 old Bearer 
Participation Certificates at the price of Fr. 1.000 
per Share. The subscription rights of all rhree 
share categories may be combined. The new 
Bearer Shares offered shall be entitled to divi- 


Zurich. 9th March. 1983 


dend of the fiscal year 1983 and thereafter. 
The new Registered Shares will be Issued at 
par and remain reserved, with the exclusion of 
the pre-emptive rights of present shareholders, 
for future espial market transactions. 

Provided the capital increase is carried out as 
proposed, the conversion price of the 
USS Convertible Bonds due 15th May, 1987 
of Union Bank of Switzerland (Luxembourg], 
will be reduced effective 25th April. 1983. The 
new conversion price will be published as soon 
as possible after this date. 

The holders of the above-mentioned Bonds 
wishing to participate in the capital increase 
are required to exchange their Bonds for Bearer 
Shares of the Union Bank of Switzerland 


not later titan Wednesday, 23rd 
March, 1983 



BIDS AND DEALS 


Inchcape 
in AS 16m 
sale to 


Bunnings 


UDS says accept offer 
despite reduced income 


BY RAY MAUGHAN 


Inchcape. the International 
trading, shipping and insurance 
broking group, has sold its West 
Australian sawmilling and build- 
ing materials supply subsidiary 
Millars tWJU Pty to Bunnings 
for AS 16m f£9.1m). 

Bunnings, a publicly-quoted 
Australian company which is 
also in the timber business, will 
make two equal payments of 
ASSm each on April 5 1983 and 
1984. 

The sale was carried out by 
Macdonald Hamilton and Com- 
pany, Inchcape’s principal Aus- 
tralian subsidiary. The price was 
based on Millars' net asset 
value. 

Inchcape reviewed prospects 
for population growth and the 
outlook for the timber Industry 
in Australia and concluded the 
growth rates of recent years 
could not be maintained, said 
Mr Peter Lumsden, director. 

Millars was a profitable com- 
pany. he added. It employs about 
1,500 people. 

Inchcape's timber and build- 
ing interests in eastern Aus- 
tralia, which trade as Millars 
Pty. are managed separately and 
are not Involved in the deal. 


A* CAIRO & SONS 
A C-alrd St Sons a Scottish 
retailer has subscribed £250,000 
in cash to acquire SO per cent of 
Baron tree, a company formed to 
acquire the business of Traveller 
Distribution, a distributor to the 
fast food and restricted menu 
catering market. 





New Issue 


All these securities having been sold, this sdver- * 

March, 1983 


tisement appears as a matter of record only. * 

Siemens Western Finance 

N.V 

Curasao 



U.S. $ 250,000,000 


774% U.S. Dollar Bonds due 1990 with Warrants 

under the unconditional and irrevocable guaranty of 1 

i Siemens Aktiengesellschaft 


Berlin and Munich 



Offering Price: 100% 



• Interest: 7%%p.a., payable annually on March 10 ' 

S Repayment: March 10, 1990 at par 


Subscription Right: from April 15, 1983 9 Common Shares of Siemens Aktiengesellschaft can be subscribed for per bond • 

in the denomination of U.S. $ 1,000 at a subscription price of DM 265 per share Z 

Listing: Luxembourg 


• 

• 

• 

_ _ ■ 

• • 

■ • 

: Deutsche Bank Morgan Stanley International ! 

j AktiangesoJIschoft 


m 

l Credit Suisse First Boston 

Swiss Bank Corporation 

Union Bank of Switzerland « 

Z Limited 

International Limited 

(Securities) Limited : 


Amhold and S. BVeichroeder, Inc. ■ 

m 

Z Abu Dhabi Investment Company 

Alahfi Bank of Kuwait ULS.C.) 

• 

Algernon* Bank Nadarlnd N.V. • 


Arab Banking Corporation (ABO 

Atlantic Capital • 

. Limned 


Corporation • 

• Bonkhaus H. Aufhiuur 

Baden-Wurttambaigiache Bank 

Badtoche Konununalo Landesbank • 


Aktiengesellschaft 

- Gtrosa citrate - ■ 

• Julius Beef International 

. LimilrO 

Band Commercial# ffaflana 

Banca del Gottardo 2 

• 

5 Bank of America bwmmational 

Bank fur Gameiwwlrtschaft 

Bank Leu International Ltd • 

. Limited 

Aknengesellschah 

• 

• Bank Mleea & Mope NV 

Bank of Tokyo International 

Limned 

Banqua Bruxekaa Lambert SA 2 

• 

; Banque Franfsise du Commerce Extfirieur 

Banque Gantrole du Luxembourg SA 

Banqua Indosuaz 2 

2 Banque Internationale 8 Luxembourg SA. 

Banque Nationate da Paris 

Banqua de Neuffaa. Schkimborgar. MaRet 2 

Z Banque Paribas 

Banque Populaire Sutsae S-A. Luxembourg Barclays Merchant Bank • 

Z Baring Brothers & Co, 

j Limned 

H. Albert da Bary ft Co. N.V. 

BoywWu Hypothekan- und Wechaal-Bawk 

Aktiengesellschaft 

2 Bayerischo Landesbank 

Bayerache Verefanbank 

Bergen Bank A/S 

J Gtrozentrale 

Aktiengesellschaft 


S Berliner Bank 

2 AMiangoaellscHoft 

Berliner Handels- und Frankfurter Bank 

Caisse das D6pAts et Consignations 

2 CazanovafiCo. 

Chase Manhattan 

Chemical Bank Interoationel 

Limited 

Limited 


Commerzbank 

Compngnm de Banque 

• Limited 

Aktiengesellschaft 

at d'hnrestissanwnts, CBI 

2 County Bank 

2 Limited 

Credit Commercial de Franca 

Credit Lyonnais 

2 Creditanstalt -Sankvere in 

Danva Europe Limited 

Detbrikk ft Co. 


DG Bank 

Dominion Saouritiaa Amos 

2 - Deutsche Kommunalbank - 

Deutsche Genossenschafsbanfc 

limited 


Effecfenbenk'Werborg 

EnsUMaSocvrities 

2 AktiengosutlschaTt 

Aktiengesellschaft 

Skandinaviska Enskiida Limited 

Z EuramobHiara S.pA 

First Chicago 

Limited 

Genossenschaftliche Zentnribanfc AG, Vienna 

Z droawntrale und Bank 

2 dar oMnrrelch faction Sparfcawon 

Goldman Sachs International Corp. 

Groupment das Banquiers Primes Genevofe 

2 Aknongcsollschalt 

Hamburgische Landesbank 

Georg Haucfc ft Sohn Bankmrs 

2 Limited 

- GbtKMitmie - 

KommandiTgesellschaft nuf Aktien 


Hill Samuel & Co. 

E.F. Hutton International fnc. 

2 - Girozentrale - 

Limited 


2 Istituta Bancario San Paolo di Torino 

2 Krodurtbank N.V. 

(Odder. Peabody International 

Limited 

Kredietbank S A Luxambourgaolse 

KWnwort. Benson 

Limited 

Kuwait Foi eign Trading Cutiliaubng ft 

Investment Co. (SAJU 



Z Lehman Brothers Kuhn Loeb 

Lloyds Bank International 

LTC8 International 

2 International. Inc. 

Limited 

Limned 

• Manufacturers Hanover 

McLeod Young Weir International 

Merck, fine* ft Co- 

2 Limited 

Limited 


Z Merrill Lynch International & Co. 

MataMbank GmbH 

B. Metder seeL Sohn ft Co. 

Z Samuel Montego a Co. 

Morgan G rental! ft Co. 

Morgan Guaranty Ltd 

? Limited 

Limited 


2 National Bank of Abu Dhabi 

Tho NBdu> Securities Co. (Europe) Ltd. 

Nomura International limited 

• Norddeutscha Landesbank 

Dan norska CredHbanfc 

Sal- Oppenhaim Jr. ft CJe. 

• GJrozaaTrxle 

• Orion Royal Bank 

Pierson. Hatching ft Pierson MV. 

PK Christiania Bank (UK) 

• Limited 


Limited 

; NM Rotfnddtf « Sons 

Salomon Drothais International 

J. Henry Schroder Wagg ft Co. 

• Limited 


Limited 

• Schroder, Munchmeyer, Hangst & Co. 

Smith Barney, Harris Upturn ft Co. 

Incorporated 

Sodritt Gkndrale da Banqua SJL 

Sodeub Generate 

• SoeaMe GinAnle Abadenna da Banque 

Socttt* Skquanataede Banque 

2 Sumitomo Finance International 


Trinkaus ft Burfchardt 

z Verband Srfnveberbehar Kantonalbankan 

Vaiecns- und Waatbank 
Aktiengesellschaft 

S.G. Warburg ft Co. Ltd. 

J. VontobeJ ft Co. 

: MM. Warburg-Brinckmam, Wins & Co. 

Westdautscha Landesbank 

GLrnamtnle 

S Wood Gundy Limited 

Wtirttambcrgbche Kocnmuoala Landesbank Yamaldw International (Europe] £ 

Garozantrale ■ 

Limited 


SHAREHOLDERS in UDS Group, 
the multiple stores chain, would 
face a fall in income this year 
if they accept the 12.16m equity 
offer from Hanson Trust. 

Hanson, the industrial holding 
company, intends to lift Its 
distribution this year by at least 
a fifth to 4.8p per share which 
is the equivalent to 3p per UDS 
share. UDS, however, has 
. already declared its intention to 
recommend a final dividend of 
3p per share in respect of the 
year to January' 29 to bring its 
total to 4.6p per share. 

Notwithstanding this diminu- 
tion of income. UDS recommends 
acceptances. In a letter to share- 
holders accompanying the formal 
offer document from Hanson, Sir 
Robert Clark, UDS chairman, 
says that shareholders. " are 
offered an investment in a com- 
pany which has a very good 
record and the offer is at a price 
which we believe is fair and 
reasonable/' 

Hanson is offering five of its 
own shares for every eight UDS 
shares which, taking Hanson at 
198p, up 3p yesterday, values 
UDS at 123 i per share- Despite 
persistent market rumours of 
another bid for UDS at 130p in 
cash per share. UDS shares 
dropped lp yesterday to 122p. 

Turning to the lHp cash bid 
from Bassishaw Investments, the 
consortium comprising Mr 
Gerald Ronson's privately owned 
Heron Corporation and a 
number of Institutions, Sir 
Robert tells UDS shareholders 
that the revised bid “ offers no 
opportunity for UDS stock- 
holders to benefit from the 
future success of UDS and its 
various businesses and may 
involve stockholders in a 


Unilever 

expands 

Australian 

operations 


BOARD MEETINGS 


Tho tallowing companion tiivo notified 
djias ol board mootings to lha Stock 
Exchange. Such meetings are usually 
held tar iho purpose ol considering 
dividends. Official indications are not 
available as ro uihathcr Ihc dividends 
are interims or finals end ihe sub- 
divisions shown hetauv are based 
mainly on Iasi year s timetable. 

TODAY 

I rue rims — aah. Bolton Textile, 

W Hunt Boulton. Consolidated Gold 
Fields. Medm.nster. 

Finals — -Combon. Johnstone's Paints. 

Phicom. Hjnsomea Sims and JeHerim. 
Sandvik AB Schrodars. Wereldhawo. 

FUTURE DATES 

Interims— 

Brooke Bond . Mar 15 

Free Stale God old Mines .. .. Apr 21 

Goodman Btolheis Mar 18 

Ml'tin (ft P.) ... Mat 17 


Mills end Allen Intemstionsl... 

Minerals and Resource* 

Minerals Oils and Res She Fd 

Murray Glendevon Inv Tst 

New Central Witwtremd Areas 
President Brand Gold Mining 
President Steyr* Gold Mining 
Western Holdings 

Finals — 

Bndon 

Cement -Roadsrone 

Cast Rand Gold and Uranium 

Green's Economiser 

McLaughlin and Harvey 

Meckay (Hugh) 

Metalra* 

Pitta rd 

Robinson (Thomas) 

Sals Tilney 

Siougn Estates 

Smith and Nephew 

Women holme R.nk 


Msr 14 
Mar 25 
Mar 24 
Mar 14 
Apr 14 
Apr 21 
Apr 21 
Apr 21 


Mar 30 
Mar 15 
Apr Zt 
Apr 14 
Msr 14 
Mar IB 
Msr 14 
Mar 17 
Mar 17 
Mar 17 
Msr 23 
Mar SS 
Mar IT 


liability to taxation of capital 
gains." 

On the other hand. UDS 
attaches “great importance to 
the fart that UDS stockholders 
will own about a quarter of the 
enlarged Hanson Trust and will 
therefore retain a continuing 
Interest in our operations, both 
in terms of earnings potential 
and of asset backing." 

There is no pro-forma balance 
sheet for the enlarged group but 
UDS, incorporating a directors' 
property revaluation surplus, is 
backed by assets of £398. 6m, or 
209p per share, while Hanson's 
net worth is shown at £188.5m. 

The directors* property 
revaluation shows that the 
properties conditionally agreed 
to be sold to Burton Group for 
£78m have a book value of 
£U2.9m against a book figure 
of £80.5m. It is also understood 
that net current assets Burton 
had agreed to acquire in the 


John Collier and Richard Shops 
chains was worth between £10m 
and £Llm. 

As to the proposed deal with 
Burton, Hanson says that while 
it is “ well aware of the potential 
advantages to UDS of the disposal 
of the Richard Shops and John 
Collier Menswear and associated 
properties to Burton, it has not 
had sufficient opportunity to 
study fully Its implications." 

Burton had intended to offer 
cash, or shares to an approximate 
value of 40p per share for these 
two operations, but now expects 
to negotiate anew if the bid by 
Hanson for the entire group Is 
successful. 

The City was suggesting yester- 
day that a new institution would 
join the Bassishaw consortium to 
improve its cash terms but 
Bassishaw still have at least two 
weeks to consider a new offer 
before Hanson's bid reaches its 
first closing date on March 29. 


New look planned for E. Austin 


Unilever Australia has Txni^a 
the margarine, oils .and general 
products divisions of the Austi* 
lian pastoral, food, finance, and 
resources conglomerate EMea 
UCL for an undisclosed Hint: 

The business or Eiders' marga- 
rine and oils subsidiary, - 
Provincial Traders, wilt ■- be 
merged with EOI Pty, Unileve)’- 
Australia's margarine, oils , and- 
fats company. 

Elders' general products busi- 
ness, which includes -jam, canned 
meats and tomato products, win 
merge with Unilever's vegetable 
and canned foods company, * 
Rosella Lip too. 

Elders’ bakery and catering 
products business will be merged 
with Unifood Services. In all 
Unilever will take on about TOO 
employees. 

It plans to spend about A$l2m 
(£6.84ni) in the next four years 
to upgrade and expand facili- 
ties and will create “ significant 
job opportunities." 

This acquisition probably 
makes Unilever the largest 
margarine producer in Australia 
ahead of Allied Mills. Unilever 
and Provincial Traders are 
currently second and third, res- 
pectively in this field. 

It wiU also expand Unilever's 
operations into Queensland 
where it was previously not 
represented. It has acquired a 
margarine factory in Murarrie, 
Brisbane in the state and two 
smaller plants in Sydney and 
Melbourne. General Produces 
also has two factories in 
Melbourne. 

Elders' food group has annual 
sales of more man ■' A$260m 
including frozen foods and 
wines and spirits operations 
wbicb are not included in the 
Unilever purchase. 

The deal still requires the 
approval of the foreign invest- 
ment review board. '■ 


Mr SwraJ Paul, chairman of 
Caparo Industries, the steel 
stockholding, industrial services, 
engineering and property group, 
revealed yesterday that the com- 
pany plans to inject its property 
interests into E. Austin, the loss- 
making forklift business it pur- 
chased last month for £2. 5m. 

Caparo has properties valued 
at around £15m. Mr Paul said, 
and this was far too much for 
an industrial company. 

E. Austin has properties 
worth about £3m. Caparo 
announced at the time of the 
bid that Austin’s properties 
were a particular inducement 
for the bid. 


In the formal offer document, 
circulated to shareholders yester- 
day, Caparo confirmed its inten- 
tion to maintain E. Austin's 
public quotation. Caparo Indus- 
tries is publicly quoted, but a 
subsidiary of the privately- 
owned Caparo group. 

The forklift truck operations 
of Austin are to be integrated 
with those of two existing 
Caparo Industries subsidiaries — 
Harlocb and Central Manufac- 
turing and Trading. 

Caparo Industries has been 
busy over the past year acquir- 
ing substantial stakes in a wide 
range of small companies. The 
latest Is a boost to a 15 per cent 


Crusader Insurance sale 
arouses a vast interest 


stake in Richardsons Westgarth. 
the engineer and stockholder 
registered in Newcastle. 

Only a week ago. Caparo 
bought fresh shares in the Barton 
Group, a tubing, foundry and 
industrial services group, taking 
its total stake up U» 29-4 per 
cent. 

The company has stakes rang- 
ing from 5 to 10 per cent In two 
other companies -— Brockhouse 
and Arthur Lee. 

Zt has strongly resisted sug- 
gestions that these stakes will 
mature into bids for the com- 
panies concerned. Mr James 
Leek, Caparo Industries* chief 
executive, said: “ Our purchases 
started as an investment and may 
well end up as an investment. 

11 If people assume that these 
companies are all going to be 
-taken over,, then. they. -a r a- goi n g,., 
to be sadly upset," he added. 


iNsrnrrunoNS buy 
10% OF JOHN- WOOD ■*_" . 

The John Wood Croup, dot fit 
Scotland's largest private com- 
panies with extensive North Sea 
oil service interest, has sold ID. 
per cent of its shares to a group 
of financial institutions. 

The purchase of lm conver- 
tible cumulative shares is 
understood to value the 
Aberdeen-based group at about 
£30m. The group had a pre-tax 
profit of £4.75m in 1982. 

Mainly Scottish, the institu- 
tions are led by merchant 
banker Noble Grossart, Aber- 
deen Trust, Alliance Trust, Edin- 
burgh Fund Managers, Edinburgh 
Investment Trust, General Acci- 
dent Industrial and Commercial 
Finance Corporation. Securities 
Trust for Scotland, Noble 
Grossart Investments, and Scot- 
tish Northern Investment Trust 


BY ERIC SHORT 


AROUND 60 financial institu- 
tions have expressed interest in 
acquiring the UK insurance 
composite Crusader Insurance, 
one of the insurance underwriting 
operations being sold off by 
Marsh & McLennan Companies, 
the world's largest insurance 
broker. 

This news was revealed yes- 
terday by Mr David Ellis, mar- 
keting director of Crusader, at 
a press conference to announce 
the expansion of the company's 
private motor insurance activi- 
ties. 

News of the pending sale was 
given last month when Marsh fie 
McLennan stated that it was in 
the best interest of both clients 
and shareholders to concentrate 
on insurance broking and get 
out of underwriting. Crusader 
was acquired by Marsh fir Mc- 
Lennan when It took over C. T. 
Bowring in 1980. 

Marsh fit McLennan is being 
advised in the UK by merchant 
bankers S. G. Warburg, which 
with the assistance of leading 
accountancy firm Price. Water- 
house, is in the process of 
valuing the shareholders' in- 
terests in Crusader, prior tn 
drawing up the offer for sale 
document. 


Preliminary estimates put the 
asset value at at least £5Qm to 
which roust be added a substan- 
tial sum for goodwill — any buyer 
would be acquiring an estab- 
lished insurance operation with 
a comprehensive branch net- 
work and long established Insur- 
ance broker connections. 

Mr Ellis admitted that the 
company had been surprised by 
the number of inquiries. The 
majority had come from over- 
seas, but there had been a 
significant number from UK- 
based institutions. 

Crusader is best known as a 
leading life and pension com- 
pany with very competitive with- 
profits contracts. However, it bas 
embarked on a programme of 
expansion in the general insur- 
ance field. 

It entered the private motor 
sector three years ago through 
affinity group schemes and has 
120,000 motorists in its port- 
folio. 

Now it is expanding this to 
cover the whole private motoring 
field through its broker and 
branch network. It recently 
entered the motorcycle market 
with a new scheme exclusively 
fur Suzuki and Vespa motor 
scooters. 


Candecca hopes new chief 
will unite its members 


Candecca Resources, the UK 
onshore oil exploration group, 
expects to appoint a new 
independent chairman within 
the next few weeks to patch up 
differences between its Canadian 
and British shareholders. 

Candecca announced last 
Friday that Sceptre Resources of 
Canada, its largest shareholder, 
had agreed to the restructuring 
of the Candecca board. 

In future, it will consist of 
four British, four Sceptre and 
two independent members, 
including an independent chair- 
man. 

In December, Sceptre, which 
had earlier said it wanted 10 
dispose of its 39 per cent bold- 
ing. increased U slightly and 
replaced Candecca's British 
managing director, Mr David 
Hooker, with its own nominee. 


Mr Peter Carter. 

Mr Jack Shaw Stewart, one of 
the British directors wbo 
opposed the removal of Mr 
Hooker, said yesterday he 
expected a new chairman would 
be announced within the next 10 
days. 

“This will put the seal on the 
agreement we have reached with 
Sceptre." he said. “We are 
attempting to reconstitute a 
sensible board. 

"The new board will have to 
look at all the problems facing 
the company, of which Mr 
Hooker's position is one," he 
added. 

Mr Stuart McColl. a Canadian 
director associated with Sceptre, 
confirmed that Candecca was 
"actively discussing with one or 
two persons the position of 
chairman.” 


Trumanns Steel offers 
£3.5m for J. Austin 


James Austin Steel Holdings, 
the Yorkshire-based steel stock- 
bolding group, yesterday 
received a 77p a share bid from 
Trumanns Steel Group. The bid 
values the company at £3. 47m. 

Trumanns is a privately- 
owned company based in Man- 
chester, and is also a steel stock- 
holder. It has held a 25.77 per 
cent stake m James Austin since 
1978, 

Mr A. J. Fletcher. Trumanns' 
chief executive, said yesterday 
that two alms underscored the 
bid. Firstly, there were advan- 
tages to be achieved from operat- 
ing as a larger group. Larger 
companies, purchasing steel in 


larger quantities, were in a 
stronger position to negotiate 
preferential steel prices with 
suppliers, he said. 

Secondly, the two companies 
were geographically com- 
plementary — Trumanns active in 
the North-West and James 
Austin in Lhe North-east and the 
Midlands. 

Both companies had a turn- 
over In 1982 of about £15m. In 
the year ending March 31. James 
Austin reported a pre-tax profit 
of £354.000. Some recovery has 
been reported to the half-way 
stage in 1982, but the steel- 
stockholding business remains 
depressed. 


BASE LENDING RATES 


A3JN. Bank 11 % 

Allied Irish Bank 11 % 

Amro Bank 11 % 

Henry Ansbacher 11 % 

Arbuthnot Latham ... 11 % 

Armco Trust Ltd 11 % 

Associates Cap. Corp. 11 % 

Banco de Bilbao 11 % 

Bank HapoaJim BM ... 11 % 

BCCI — 11 % 

Bank of Ireland 11 % 

Bank Leumi (UK) pic 11 % 

Bank of Cyprus 21 % 

Bank Street Sec. Ltd- 104% 
Banque Beige Ltd. ... 11 % 

Basque du Rhone 12 % 

Barclays Bank 11 % 

Beneficial Trust Ltd. .. 12 % 
B remar Holdings Ltd. 12 % 
Brit. Bank of Mid. East 11 % 

I Brown Shipley 11 % 

Canada Perm't Trust 114% 
Castle Court Trust Ltd. 111% 

Cayzer Ltd. 11 % 

Cedar Holdings 11 % 

I Charterhouse Japhet... 11 % 

ChouJartons - 114% 

Citibank Savings 1 9 % 

Clydesdale Bank ...... 11 % 

C. E. Coates 12 % 

Comm. Bk. of N. East 11 % 
Consolidated Credits ... 11 % 

Co-operative Bank *11 % 

The Cyprus Popular Bk 11 % 
Duncan Lawrie ......... 11 % 

E. T. Trust 111% 

Exeter Trust Ltd. 12 % 

First Nat. Fin. Corp. 134% 
First Nat. Secs. Ltd. 13 % 

Robert Fraser 114% 

Grindlays Bank til % 

I Guinness Mahon ...... 11 % 


Gulf G'tee Trust Ltd. 12 

■ Hambros Bank 21 

Hargrave Secs. Ltd. ... 11 
Heritable fit Gen. Trust 21 

■ Hill Samuel ...i — >.....SU 
CL Hoare fie C&'»~....fll 
Hongkong & Shanghai 11 
Kingsnorth Trust Ltd. 12 % 
Knowsley & Co. Ltd.... 114% 

Lloyds Bank \ 11 % 

Mall in hall Limited ... 11 % 
Edward Maroon & Co. 12 % 
Midland Bank - 11 % 

I Morgan Grenfell 11 % 

National Westminster 11 % 
Norwich Gen. TbL — .. 11 % 
P. S. Refson & Co.... 11 % 
Royal Trust Co. Canada 11 % 
Roxburghe Guarantee 114% 
Slavenburg's Bank ... 11 % 
Standard Chartered % 

Trade Dev. Bank 11 % 

Trustee Savings Bank U % 

TCB U % 

United Bank of Kuwait 11 % 
Volkskas IntL Ltd. ... 11 % 
Westpac Banking Corp. 11 % 

Whi teaway Lai® aw ... 114% 

Williams fit Glyn's 11 % 

Winfarust Secs. Ltd. ... 11 % 
Yorkshire Bank 11 % 


[ Members or the Accepting Housaa 
Committee. 


7-day deposits 8%. 1-monta 
Short-term £8, 000/12- 
months 10.8%. 

7-day deposits on aunts of: on tat 
£10.000 8%. £10.000 up to SEOCW 
8M6, £50.000 and over 94%. 

Call deposits £1.000 and mr 8%. 
21 -day deposits over El ,000 S%. 
Demand deposits 8%. 

Mortgage base ran. 


Romney Trust pic 


24.6% increase in Total Assets 
25.6% increase in Net Asset Value 


‘*1982 was first full year of Company’s policy of 
investing for capital growth and increased 
overseas investment. The resolt can be considered 

satisfactory.” 

Mr S, G. Brooksbank, F.C.A., Chairman 


Results 
Gross Revenue 
Tool Assets 

Per stock unit; 
Earnings 
Net asset value 
lotai Dividend 


1982 1981 

£2L64m £2. 47m 

£64 im £51 .7m 


3J86p ' 4.1 lp 
211.6p I68.5p 

4.4p 4-4p 


Outlook 


TTie fufl adverse effect ofhigher overseas investment is 
reflected m the years results. There are now indications 
that earnings are beginning to recover. • • 


Copies of thrReport and Acwunts ore amiable from The Secretaries, " 
hazard Brothers & Co., Limited, 21 Moorfidds, London, EC2P2HT. 
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East Dagga 
and Ergo 
may pool 
interests 

IT LOOKS as though Mr Adolf 
LundJn, the Swedish businessman 
who woo control of East Dagga- 
fontein Mines last year, could be 
about to turn the veteran- South 
African gold producers’ waste 
dumps to good account. 

East Band -Gold and Uranium 
(Ergo), the Anglo American 
Corporation's dump re treatment 
operation, plans four months of 
tests on dams of its own in tbe 
Far East Band and on material 
owned by East Dagga. 

The East Dagga material com- 
prises three dams, one deposited 
by the old East Dagga mine itself, 
one by Daggafonleln Mines and 
one acquired last year from 
Egell Consolidated Mines. 

The last of these dams has a 
relatively high gold content and 
is low in uranium, and would 
obviously play an important part 
in any re treatment project. 

The tests will assess the 
viability of pooling the various 
dams, which would establish a 
combined reserve of some 450m 
tonnes of slimes. 

This amount or material could 
support the construction of a 
carbon-in-leacb plant, using a 
low-grade cyanide solution and 
short retention times, to recover 
the gold contained in tbe 
material. 

Eventually, this might be 
followed by the erection of a 
flotation plant to recover any 
residual gold and, in addition, 
uranium and sulphuric acid. Tbe 
liming of the construction of the 
flotation plant would depend on 
an upturn in demand for 
uranium and add. 

The combined capacity of the 
two plants would be in the 
region of 1.8m tonnes a month. 

If the project does go ahead, 
it is envisaged at present that 
Ergo and East Dagga would each 
have a 50 per cent stake. 

In a separate development. 
Ergo proposes to build a carbon- 
in-leach plant at the present site 
to treat tailing from its flotation 
circuits to recover residual gold. 

This Plant, with a capacity of 
about 1.8m tonnes a month, 
would cost R63m (£38m). 


ROSEOIHOMD INVESTMENT TRUST 
— Second distribution 3.4p making 7. Ip 
(6.5p) for pair to January 31 1903. 

£ ^V2?,. (OT80 '* 12): 

£32.381 (£31.083); revenue £879.343 

(£658.719 ) before tax £457.259 
(£230,039); namings per income share 
7.0SP (6.4p); NAV per 2Sp capital 
•hate aOOp (166p) at January 31. 

LAW DEBENTURE CORPORATION 
( investment trust) — For 1982: final 
dividend 2.Sp (same adjusted lor 
ecrip) tasking 4.5p (Op adjust ad) as 
already announced; stated Miming* 
per share 5.3p (4.390): net revenue 


Teck and Noranda raise 
stakes in Hemlo gold 


BY KENNETH HARSTON, MINING EDITOR 

THE latest news from the required tc 
Canada's gold exploration rush on undergi 
in the Hemlo area of north- developing 
western Ontario is a deal property ii 
between one of the smaller tbe grouzic 
players. Inter lake Development The mb 
Corporation, and the big Teck buy 50 0CN 
and Noranda groups. Interlake < 

lo ter lake has accepted a joint next two 
proposal by Teck and Noranda further c 
for the exploration of tbe Inter- 150,000 si 
lake property at Hemlo which March 31 
is strategically placed with the shares « 
neighbouring ground of Lac 
Minerals, Golden Sceptre If it is 
Resonrces-Gollath Gold Hines gold mine, 
and Teek-lnternatLonal Corona advance re 
Resource*. year from 

Mr Rudi Siegert, chairman of tion and 40 
Interlake, said that the Teck- annually. 
Noranda joint venture will be decision o 


required to spend C86m (£3 -23m) 
on underground exploration and 
development of his company's . 
property in return for rights to 
tbe ground. 

Tbe joint venturers will also 
buy 50,000 treasury shares of 
Interlake at CS10 each within the 
next two weeks. They have 
further options to purchase 
150,000 shares at CS15 until 
March 31 1984, and 150.000 

shares at CS20 until March 31 
1986. 


If it is decided to develop a 
gold mine. Interlake will receive 
advance royalties of CS240,000 a 
year from the start of produc- 
tion and 40 per cent of net profits 
annually. It Is expected that a 
decision on whether to go to 


nroduedon will be taken by 
March 1987. 

Noranda is thus increasing 
further Its interests in the 
Hemlo area, it originally closed 
a farm-in deal with the Golden 
Sceptre-Goliath partnership 
whereby it can earn a 50 per 1 
cent slake in their Molson Lake 
property. This is set to produce 
the first mine in the area, the 
Golden Giant, although a claims 
dispute with Lae Minerals has 
yet to be settled. 

Noranda has also come to 
another arrangement with the 
TecK-Internatlonal Corona part- 
nership whereby Noranda is to 
put down on their property a 
shaft which will be used to mine 
the neighbouring Golden Sceptre- 
Goliath ground. 


Disposals boost Gopeng profits 


SALES OF investments and 
other assets helped to boost the 
net profits of Gopeng Consoli- 
dated for the year to end- 
Septetnber 1982 to £l-5m from 
£832,000 in the previous 12 
months. Earnings per share 
rose to 33.33p from 15-04p. 

The company, which produces 
tin In Malaysia, said that the 
likelihood of export controls 
under the sixth International Tin 
Agreement continuing for the 
current year will mean the 
closure of some production units, 
once the maximum permissible 
stock levels have been reached. 

Workers from operations 
which have to be closed will be 
re-deployed on other essential 
mine maintenance work. 

There is unlikely to be any 
significant improvement in 
profitability until there Is a 
marked upturn in world 
commodity prices, Gopeng said. 

This upturn, it is hoped, win 
lead to tbe relaxation and 
eventual removal of the export 
controls. Until that happens, 
profitability will depend on the 
production levels set under the 
quota system. 

In the meantime, Gopeng said 


that it is possible to maintain 
a satisfactory mining scheme 

under tbe present difficult con- 
ditions, provided the company 
plans its operations carefully 
and remains flexible. 

Gopeng has also released pro- 
duction figures for the four com- 
panies in the group for the 
month of February. Output was 
lower at 132} tonnes, down Jrom 
January's 188i tonnes. 

The main reasons for the drop 
were a shortage of water for 
processing at the lead company. 
Gopeng, and a two-week dredge 
shutdown at M a mb ang XH-Awan. 

in a reversal of the trend 
established over the first four 
months of tbe year, the latest 
figures show a sharp downturn 
in the cumulative total for the 
year so far. 

Gopeng has produced a total 
of 719} tonnes over the first five 
mouths, compared with 733} 

tonnes at the same stage of last 
year. 

Fab Jan Dae 
tonnes tonne* tonnes 

Gopeng 114 145 1481. 

Mambang 9>« 341, 3SPj 

Tan Jong % 5«, 5 

Idrie 5S 3 ‘ — 

The latest output figures are 


RESULTS AND ACCOUNTS IN BRIEF 


attar t»X . Cl, 22m (Cl -01m): groan 


revenue C2_ 68m (C2.43m) Including 
franked income Cl -08m (Cl.Olm) and 
leas as trustees £1.11m (£ 939.3 631: 
administration expenses £733.941 
(£666.678): debenture interest £64.750 
(same): foreign currency loan inurest 
£85.824 (£56,608); pre-tax profits 

£2. 02m (Cl. 64m); net assets par share 
121 .Ip (33.8P). 

LONDON SHOP PROPERTY TRUST— 
Pre-tax profits for the six months to 
the end of October 1992 El -95m 
(Cl .87m); ratal revenue £8. 1m (£2 -57m) 
ineluding property revsnoa £2. 78m 
(E2.38m); net interest payable Cl.ISm 


(£898.000): basic earnings per 75o 
share 3.7p (3.4p); tax £755.000 

(£840.000). 

DAVIES AND METCALFE (engineer) 
—Final dividend 1-54p (1 4p) making 
2.1 Ip (Urtp) lor 1862. Pre-tan profir 
£1.010.854 (£895.772); net profit 

£674.664 (£736.804). 

WHITTINGTON INTBI NATIONAL 
HOLDINGS (property investment and 
farming)— Results lor 1982: Turnover 
£332.000 (£382.000). pre-tax profits 
£296.000 (£166 000). including £277.000 
(£286.000) profit on hivestmsnt sale; 
tax £83,000 (£75.000). earnings per 


compared io the accompanying 

table. 

The big Malaysia Mining Cor- 
poration (MMC) group, the 
largest tin producer in the , 
country, has also released pro- 
duction figures for February. 

These show a fall In output 
for the first eight months of 
the year to 4.125 tonnes from 
5,574 tonnes at the same stage of j 
last year. 

Companies directly under the 
control of the group reduced 
production to 454 tonnes from 
January’s 557 tonnes, with the 
biggest fall coming at MMC 
Itself, the leading company, 
where output fell to 146 tonnes 
against 230 tonnes. 

Other companies under tbe 
control of Pernasi Charter Man- 
agement totalled 801 tonnes, 
down from 921 tonnes. 

The latest figures are com- 
pared in the accompanying 
table. 


Aokiun 

Ayer HiUm ... 

Baijuntai 

MMC 

Sungai Besi ... 
Tongkah Hare. 
Tronoh 


aha i a I.Up (t.2p) and 1 .51 p (t.ltp) 
Fully diluted: dividend 0.07p (0.05p) 
net. The proparty portfolio rose 
(ram El .4m to £4.4m reflecting a num- 
ber of acquisitions during the year. As 
ai December 12 last rental income had 
risen to £366.000 per annum end pro- 
vides the company until a secure 
foundation (or growth, di vac to re stats. 

LONDON ft STRATHCLYDE — Net 
interim dividend 0.85 (0.8p) on account 
of the year to the end o! August 1983. ; 
Full details of results lor the six 
months to the end of February will be 
circulated shortly in an interim report. | 


Fab 

Jan 

Dee 

Tonnes 

tonnes 

ionites 

114 

99 

81 

94 

68 

71 

173 

210 

1ST 

4S4 

557 

545 

44 

44 

61 

44 

45 

42 

36 

32 

35 


ON MARCH 1,1983 

THE TRADE DEVELOPMENT BANKS 

AND 

AMERICAN EXPRESS INTERNATION AL 
BANKING CORPORATION 
BECAME ONE INTERNATIONAL 
BANKING NETWORK. 


Over the past decade, Thule Development Bank lias 
quietly grown into one of tlu? worlds finest, most sucossfu! 
international banks. They have gained their reputation by a 
commitment to excellence and meticulous personal service. 

American Express International Bunking Girjmralion, 
tlie international hanking suteirliarv of American Express 
Company, has pro\ided expert and comprehensive personal 
and commercial banking service lor over sixlv years, tliron^h 
a unique global financial services network of 63 offices in 
35 countries. 

Hie joining ofTrade Development Bank and 
American Express International Banking Coqx^ration will 
bring an unparalleled arrav of financial services to the most 
demanding individuals and enterprises on a worldwide basis. 

The American Express and Trade Dev elopment Bank 
tradition of personal attention and commitment to excellence 
brings a new dimension to live meaning of international 
banking service. 



American Express Company 
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Over a thousand national and international mergers, acquisitions and management buy-outs are 
reported in die Financial Times each year. If you are looking for one item it can be laborious checking 
through back copies to find out who paid what for whom. 

Now we offer you FINANCIAL TIMES MERGERS & ACQUISITIONS, a new quarterly cumulative 
publication, which lists all mergers, acquisitions and buy-outs that appear in the Financial Times. 

And we give you the cost of the takeover. 

If you want to find out how many acquisitions took place in say, the property sector, then look up the 
industry index of the You’ll also find indexes covering the company being acquired and the 

company bidding; three indexes in one for easy and quick reference. ■ 

And that’s not all. In each issue you 

will find articles written by expert . r~7 “ ~ ~ 77 “.7 “ 77 

informed commentators. They might . To: The Subscription Department, Financial Times Business Information Ltd., 

highlight a particular bid which had 1 Minster House, Arthur Street, London EC4R 9 AX, England, 

important effects, pay attention to I I accept your offer. Please enter my 1983 annual subscription to die 

events in a particular country or J financial times mergers & acquisitions. 

examine some of the problems of the j pi endose my cheque for £85 UK or £95 elsewhere, for 1983 , made out to 

machinery of take-overs and , Financial Times Business Information Lid. 

bUy-OUtS. I (CAPITALS PLEASE) 

Backed by tbe world-wide resources | Name 

of an internationally respected . Position 

business-newspaper the | company — — — - 

FINANCIAL TIMES MERGERS & | 

ACQUISITIONS offers you a j 

unique quarterly publication that will | Collnlrv 

save you expensive research and I 

management time. t*M**»+m 


Postcode 

Nature of Business 


.Country 


Signature Date 

Tbe Financial Times Wmiiw* Information Lid. Registered in England No. 202281 . 
Registered Office: Bracken House, 10 Cannon Street , London EC4P 4BY. 


EAST DAG6AF0MTEIN MINES, LIMITED 

(Incorporated in the Republic of South Africa j 

Directors.- A. H_ Lundln (Chairman), E. W. Bazlnet, J. M. R. 

BeranJo, J. H. Craig, P. R. A. Ferguson, 
L. Klingmann, O. S. Redfem. C L Von Christiereon, 
K. C Whyte. 

Alternate Director*: C. P. Briggs, C E. Dixon, D. M. Grant- 
Hodge. 

COMPANY ANNOUNCEMENT 
L In the Circular to Shareholders dated 1 st October 1982 
reference was made to a feasibility study commissioned 
by the Company to determine the viability of treating 
the Company's slimes dams situated on the Farm 
Daggafontein 125 JLR. This feasibility study has now 
been completed. The results reveal that a recovery in 
excess of 50 per cent is achievable in a plant designed to 
treat 500,000 tons of slimes a month for the recovery of 
gold only by direct cyanidatlon and rarbon-in-pulp 
(carbon-in-Ieach). The financial studies undertaken 
indicate that the project is viable at current gold prices, 
with an overall project break-even gold price of less than 
S300/OZ. 

2. The Company has had preliminary discussions with East 
Rand Gold and Uranium Company Limited (ERGO) which 
Company, without any commitment, has indicated that it 
is interested in investigating the possibility of pooling 
certain of its slimes dams including the existing tailings 
dam resulting from its current slimes treatment operation, 
with this Company's slimes reserves situated on the Farm 
Daggafontein 125 £R. The object of the proposal to pool 
these resources would be the establishment of a combined 
reserve of approximately 450 million tons of slimes 
initially to support tbe erection of a carbon-in-1 each 
(CIL) plant, to be followed at a later date by a flotation 
Plant of approximate equal capacity, with an eventual 
total combined treatment capacity of both plants of 
approximately 1.6 million tons a month. The CIL plant 
would only recover gold whereas the flotation plant 
would involve tbe production of gold, uranium and 
sulphuric acid. The viability and the timing of the 
erection of the flotation plant would depend upon the 
ability to market the uranium and acid at acceptable 
prices. 

It has been agreed that ERGO will conduct test work over 
the next four months on East Daggafontein’s and its own 
slimes dams to assess the overall viability of the scheme. 
Preliminary theoretical exercises have Indicated that this 
Company's participation in the proposed project would be 
approximately 50 per cent. However, the extent of each 
Company's participation in the proposed project wiU be finally 
determined when the studies have been completed and the 
viability established. 

In view of the potential importance of thin development to 
East Daggafontein, your Board of Directors has decided to 
postpone any decision on the erection of the plant referred 
to in Paragraph 1 hereof and to grant ERGO the investigation 
period it has requested. Shareholders will be kept informed 
of developments and are advised to act cautiously m any 
Share dealings prior to finalization of the manner in which 
the Company's slimes reserves are to be exploited. 

Copies of the announcement are being posted to all members 
of the Company. 

On behalf of the Board 
A. H. LUNDIN 

Chairman 

C. L VON CHRISTIERSOX 
Director 

8th March 1983 


INVEST IN 50,000 BETTER 

TOMORROWS l 

50.000 o septa in the Unitaff Kingdom suffer from progressively paralysing 
MULTIPLE SCLEROSIS— iha causa and curs cl which are still unknown 
—HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the 
CARE and WELFARE OF MULTIPLE SCLEROSIS Sufferers end to continue 
our commitment iq find the cause and cure of MULTIPLE SCLEROSIS 
Through MEDICAL RESEARCH. 

Please help— Send a donation today to: 

'Room F.I 

The Multiple Sclerosis Society of (LB. and N J. 

286 Munster Road 
, . Fulham, London SWfi 6BE 


COMPANY ANNOVNCEMENT 

EAST RAND GOLD AND URANIUM 
LIMITED (ERGO) 

(Incorporated in the Republic of South Africa ) 

(a) PROPOSED NEW CARBON-IN-LEACB PLANT 
(hi DISCUSSIONS WITH EAST DAGGAFONTEIN MINES 
LIMITED CONCERNING PROPOSALS FOR THE 
TREATMENT OF CERTAIN SLIMES DAMS ON THE 
FAR EAST RAND 

Members have been informed from time to time, through the 
medium of the annual reports, of ihe continuing research and 
development work undertaken with a view to improving both 
gold and uranium recoveries from the company's slimes treat* 
meat operations- 

Ergo was commissioned in 1978 and optimal recoveries of gold, 
uranium and sulphur from the existing dotation process were 
achieved by 1980. Since then development work bus been 
directed towards improving the gold recovery. 

A two year pilot plant programme has confirmed that a 
carbon-in-leach (CIL) process, using low cyanide additions and 
sbort retention times is viable. The initial proposal for ihe 
erection of such a plant at the Ergo site to treat some 1.6 
million ions a month of flotation tailings currently arising is 
to be submined to the board of directors in April this year. 
The present estimate of the capital cost of such a plant is 
R63 million. 

Part of the original programme for treatment of Ergo's slimes 
dams envisaged the erection of a separate plant on the Far 
East Rand to treat the dams in that area, none of which were 
scheduled to be treated in Ergo's main treatment plant. As 
these dams are relatively rich in uranium and sulphur. 
Ergo deferred their exploitation until the uranium marker 
improved. 

Recently. East Daggafontein Mines Limited (East Dagga) has 
informed Ergo that they are considering the erection of a 
500 000 tons a month plant to treat their slimes reserves for 
the recovery of gold. East Dagga’s reserves on Ihe Far East 
Rand are three slimes dams deposited by it and Daggafontein 
Mines Limited and one they acquired from Egoli Consolidated 
Mines Limited in mid-1982. The latter slimes dam, which has 
a relatively high gold content but low uranium and sulphur 
content, would play an important pan in any slimes treatment 
project. 

It has been suggested that a joint undertaking, involving the 
pooling of certain slimes reserves, might be of benefit to both 
companies. 

Attention of members of Ergo is directed to the announcement 
published by East Dagga relating to the preliminary dis- 
cussions that have taken place between the two companies. 
Ergo, without any commitment, has indicated that it is 
interested in investigating the possibility of processing the 
pooled slimes dams and also the slimes contained in the 
existing Ergo tailings dam. 

Because the Ergo dams being considered for the pooling 
arrangement were nor scheduled to be treated through the 
existing Ergo plant the proposed scheme will not shorten the 
life of the current operation. 

The result of the pooling arrangement would be the establish- 
ment of a combined reserve Of approximately 450 million tons 
of slimes initially which would support the erection of a 
PH-. plant and at a later dale a flotation plant, both for the 
joint undertaking. Each of these plants would have a capacity 
of approximately SOO 000 ions of slime 3 month. The CIL 
plant would only recover gold whereas the flotation plant 
would involve tbe production of gold, uranium and sulphuric 
acid. The viability and the timing of the erection of ihe 
flotation plant would depend upon the ability to market the 
uranium and acid at acceptable prices. 

It has been agreed that Ergo will conduct testwork over the 
next four months on its own and East Dagga's slimes dams, 
in order to assess the overall viability of tbe scheme. Pre- 
liminary theoretical exercises have indicated that this com- 
pany's participation In the proposed project would be approxi- 
mately 50 per cent. However, the extent of each company's 
par-tcipation will be finally determined when the studies have 
been completed and the viability established. 

Members are advi9ed to act with caution in regard to dealings 
in ihe company's shares which might be prompted by ihe 
aforesaid proposals under consideration. In due course a 
formal announcement will be published advising members of 
the decision reached by the board of directors as to whether 
or not Ergo will proceed with such a scheme with East Dagga. 
Copies of this announcement are being posted to all members 
of ihe company. 

Johannesburg fn 

March 9 1983 lh\_ LSuLZZI 
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HK Fund Managers [Jersey) Ltd. 

Ourero Hse. Dm Rd. Sl Hrim. Cl 053471460 

W .idne 

i.C. Trust I faag n Ltd. 

ID 5L Georqrs St_ Douteat, tOM 0624 25015 

I in CMMxidittes Tsi J125 D m 1329| . . | — 

New dMlmq day Aonl b. 


bJmcmUCSF Feta)! 
tS™£®i(ITF Fd).! 


ftiHNcr/Hrinald Cammadttin 
31-45 Grrtlwm Sit eel. EC2V 7Ln (1 1 -4*00 4 1 77 
Rrsc Fa IM Mail RIsPtBa 1KM I 187 
Vn oriloq dal" Arm 5 

Rldnsid LMc Ah. Ltd. 

4 Hte Street. Dongtas I0M ObNJMia 

Co* Trir.l . . R?t J6 — 

DiamerOBOMl |74 S 79 9 -76 _ 

Gerosiene Trust 12) a lit ' . , — 

Gob) Bond 1277 $ 2?5ft r2.S - 

Managed Fund . 11081 llh5 . - 

PrlrnmanOd Timt . ft*!. 62* “ 

DOS. .10410 09H - 

Sdvrr Tiuu 126119 2)60 *4 5 — 

Sli+'Otg Deposit Bd 171149 169 99 - 00b 1094 
UK Gill Fund ..1154 5 164 21 ] - 

iMttscMIG Autt Matiagamcirt (C.I.) 

Sl Jteiait's CL St Pete* Pi. Gun wry 0431 27042 
OCAmei Kin fa- Ip 31 . 3Sa»0J?l 174 
OCSmCo— 1722 1I3M , .J 1.51 

less^ib i 3 

DC IntnL Sctcrws lid. Owl 26741-26J31 

Sox CUTridn faqr ttteFH ata 
Slock Exrboogr D Late ral Para Sat. 
•PtKfs Feb 21. MrattMW *»«» T TPncn Fro 

28. 

urn droiing Monti 14 "Fro 38 Next dealing 
March 15 

Tf Oral mgs r*rry Wednrsojy 

Royal Bank of Canada Funds 
RPC Ira* it M S ta qerl LM 

PO Boa 246. St fair! Port. Guernsey 0481 23021 
I nr! Income Fd _ . K1&07 101 73 . I — 
inte Costal Fd. . .Sir 74 UM I - 

NorthAroncj Fd |»B? 6 tb] I — 

M« to brnrin Fd LM „„ 

UJI- . . . _ — VO -001 — 

Canadians . . — BS}? 

t Strrtmg _ — USJt -ttM — 

D-Mart- — Mt»» -001 — 

Sums Franc, .... — 5740?? — 

Javrtrim . _ — 96075 *10 — 

MsnagniFund ... — Vt)6Sl-0<M — 

Wl DrOMIJr. 
r lull ■ national 


m = 


CornfaH Ins. {Guernsey) Lid. 

P 0. Bo* 157. St Peter Port. Cramer 

lnM.Mu.Fd, IZ73-& 297 Ji -l — 

Cortexa hrtemtiaaal 

10*. Boulevard Rota. Loxnabouig. 

Cortero intnl [ 597.95 1-003] — 

Crakgmount Find taL Mngro. « Jersey) 

P 0 Bo* 195. SL Helier, Jersey. 0534 27561 

GUI Fund (Jir.) 194.9 9SJ* „_.J 1150 

Vriord ra«M> WnHetdly 

DWS Deutsche Ges. F. Wertpapfersp 
Grunrdxgweg 113, 6000 Franfcftxt 

Irarsu IDSB472 36.451-0151 - 

Delta Gm* 

p.a Bo* 3012. Nassau. Bahamas 

Deha In. March 1_|S4.91 3181 . .J - 

Loodtm Agetta Klexteort Bereu let 01-623 8000 

Deutsche? l u e ei t iiitu t-Tnrtt 


-- 


01-6238000 
I ... J 423 


*3J — Dread Buntham Lambert 
**-. — 77, London MWl, London, EC2. 01-6283200 

TV; — WMbrsirr Dnenifted Lid. NAV Jan 31 S25.07. 

“ Winchester Overseas Lid. NAV Jar 31 $11 S, 
Zii Z Winchester U S Reserves Ltd Craroro yield 8.10. 
W +J] — Dreyfus IntemnUnentai her. Fd. 

*£i — P.a BOX N3712. Nassau. Bahamas 

Z NAV Marl 127.02 28.741 6.40 

K, Duncan Latrrie in*. MgL Ltd. 

niK? cmvt Victory Hse, Sl Peter Pon, Gaertuey. 0481 28034 

"hT m :d » 

-fl — - fatan & Dudley T«L Mgt Jny. Ltd. 
* u - P O Bo- 73, Sl Hrtra. Jeney. 0534 73933 

z: z E D.l C.T. ,.|B»9 95JI ,,.J - 

— The English Association 
Jin V Z 4 Fore Street EC2. 01-5887001 

TZ. — E. A. Irttoxte Fd • ^.1625 U 5| . . .3 992 

— E.A.Strrh|ri*.,, mu W7« — 

Z WanfgMfXri T Fd ,-V 20 — 

... _ *Ne«t drains Marti 9 “Next dealing Start* JL 

Z Ermitage Management L*d- 
;;;; _ Grermlle Hse, St Helm.. Jersey. C.I 0534 76007. 

= *Slzr]z 

• Eurobond Holdings NLV. 

* Ptetermaoi IS, Wteeimtad. CieOOO 
Loixtai Arams: iiyelJUJ Woniste^SL, London EC2 

950 

-V. - S.G. Europe Obfigations S-A. 

— 9, Aurora dr la UOerte. Luxenboixq 
— Lotaon Agent FFS, Salribuni Hse Lorxlon Wan 

— — EC2M 5TA. Tel. 01-420 0776 Telex BB7281 

Z EunuraObllsaJXMB _»46J0 — l-OJII L27 

— Eras tax I n v estm ents Ltd. 

— 1 Altai SL, Dmtaas. Isle of Man. 

- — UK Agents Flft Sl ARnns. 072733166 

Z EirotrxixFd Jan.28 (1146 12DM ■ -J - 

" ■* - Executive Life (C.I.F. Mamgers Ltd.) 

■ _ P.O. Bo* 1063 Grand Cayman B.W I. 

— Tram A Urnc Gwth Fd WL12 — I — I — 

— 1 Z FAC MgmL Ltd. Inv. Advisers 

] _ 1. Laurence Potoaney HiU. EC4 01-6234680 


New dealing day Aonl b 

IGF Management Servicn mo, 

L o Prtsmrars. P 0 Box 1044, Cayman Is , OW1 
imerm GoMFund ..IJ144 73 351 971 —J 291 
H.V. I nterh e h o e r 
P 0 Bom 526. Drift. Holland 
Eyrorralaa<OHrrt>cr>lV467r — I - 1 255 

intertotional Band Tnat 

2. Boutevto Royal, Luxembourg 

CIs A NAV March 7_j U163 1-0071 — 

Cl B NAV March 7, ] SE» 1-60B] — 

International Pacific Inv. MgmL Ltd. 

PO Box RZ37. 56, Pm St. Sydray, Ami. 

Javrl xi E quity Tu. _IAS3J9 348] — ] 830 

Invfcta In v e stm e nt Man ag ement 
1 Cbarug Crow, Sl Helier. Jersey 0534 7J74L 

G4I Growtta Fixte ..,[13 J5 13 79 1 3J4 

GO! Inconir Fiox) , , (£952 9 99.. -I 12.06 

Jadbit Fleming & Ca. Ltd. 

46th FtoOr. Cenuuani Cerirt. Hoag Kong 

Z l n 

z .::: z 

-® 8 z - tZ 

j F Pac Secs. (toe. 1«447 — .. 130 

ffibrE - ■■:. 050 
jV^-z-zp, = 130 

Zlfe? Z ‘ jin 

J F. Dx.&bd.FdJtom3J9 — . I 2J0 

aifecciSi? z - no 

An>TT * J | &V i M a»ieh' 7 . Neri'dtaxi' uarob'd 
London Agnes- Rnta. Flrrang* Co. TH - 01-283 2400 

Leopold Joseph A Seta f Guernsey) 

Hirzel Ct, Sl Peter Port. Guernsey. 0481-26648. 
L J 4 S Currency Ftax) 

WSSraia = 

Ktckwrart Benson Greta 

2ft Fendnxt* SL, EC3. 01-6238000 

firsarzrzdfiH fits 3| 

tfesWi-fep W z: B 

KB TarLHfGmyJUUl U73a ..... - 

K B. Git Fmd DJ.D2 11 J£ 1058 

KB. Ita Ftad 519-3 — 

K.B- Japan Fund M7.JJ — *039 0.73 

K.B. SIS: Ariel fd §53 1522 .... — 

KB l/SS htoney SOa FT gB2I3 It&l* .... — 

PotedxmroK Gtethf &44 : - .... 1|S 

SSESt.-.UlP'*- -i.nl is 

Korea Interna UonaJ Trust 
Ftsad Man.: Korea Invert. Trust Ca Ltd. 
CM Velertj da Costa Ltd. King "Mirim ItejeL 
London. EC4. 01-6232494 

NAV worn T.0WL54. IDR value 59,34305- 
The Korea Trust 
Daetaa Immstmcnt Trust Co. Ltd. 

1-518. YtoD-dmg, Ybngdonpio-Kic Seoul. Korea 
NAV (March ft 19831 won 10564 (USS14.01). 
Laxard Brothers & Co. (Jersey) LW. 

PJ). Bo* Uft Sl Helier, Jersey, Cl. 0534 37361 

IStelS&zMciJa.id AS 

Lax. Bros ho. Acc _ ilJBilUtjifl *1591 10.45 

I^T Bros. IOL Anet, Bol 2242 B OO 

Lax. Bros. IM. Asset- L54.J798 .... 800 
t*r- Bros. InL Asset, Y252Q3B ._ 4 DO 

Lax. Bros, lid Asset.. DMZ53JE0 4.00 

• to Jns. ltd. Asset SF5WL5442 , . L50 

Lax. Bros. Far East,. rtXS™~I2i3 IDO 

Capital GtrtbBitd — (H3BJ2 1364 AT] _ 

Lloyds Bank (C.L) U/T Mgn. 

P.O Box 19ft SL Helier. Jersey. 053427561 
Lloyds Tsl 0'sras_.„ril23 U9.4I „ .J IDS 

UmdsTrnu'Sl.^.M “W.-.J 11.97 
Neri deal mg UscJt 7. 

Lloyds Bank Mtnataial, Geneva 
P 0 Bo* 438. 1211 Gewro 11 (S-itzeriond). 

«ass^zgsa B ^si+i3 u 

Lloyds Bat* I n tet ua t l oita. Guernsey 

P.O Ho. 136, Gurnsev. 0481 26761 

Ateiritaer Fund _ — IK786 - l .-.-l - 
Nd asset tara Frtaurv X. 

Louis Dreyfus Commodity Fund 
cm Trustee. P 0. Bo* 1092, Cayman Islands 
Sited) 4. Valuation S5.532.58. 

MAG Group 

TJvee CWs Tow ft HOJ EC3R6B0 01-626 4588 
Atlantic Ex Mar 8,, |S 4! I-63* 0J 9I — 

AiiurafianE* Starch 2. &69 - — 

Gold Ex Marl. - _ 1552.17 56.100 342 

Itom. Unrrt) So.87 86.96 . 3 4? 

Wand K5J 2*1 +2.C 2.@ 

(Attwn Units). 062.3 391 7] -X3] 2.93 

Management International Ltd. 

Bfc dtBef<auta8fclg, Bermuda. 809-295*4000 

fcja.t.'feS 1 m 

Pners on March4 Next drokog Starch 1L 
Mamrfacturers Hanover Asset Mgt 
PO Box Oft 9t Peter Port. Guernsey. 048123961 

ESBIS&IBIBMU 

Mdland Broth Tst Corp. (Jersey) Ltd. 

28-34, Hd St, Sl Hriier, Jersey. 0534 36281 

BlK&E£.IBf9 WnaW 

MfaeraH. Ok Bes. Stas. FL Inc. 

PO Box 194. Sl Heite». Jersey. 0534 27441 
MORES Starch 3 1*1? 5S 12981 ,. J 3.08 

Samuel M ewta gu Ldn. Agents 

114. Otd Broad Sl, EC2. 01-588 6464 

Am-Eq March 7. _ .176.7 *UJ _ J 6J0 
AtaloMtethl. — ^491 «S2 ... LW 

Japfesl Fro 28 . .. . foSSVl aS ... 12i 

117 firora Fro 28 .... B?dJ 4 ram 1.44 

1 17 Slljfas SSartSi 1V1296 12.97 ., — 

Jersey Fd kite 2 10122 22241+0.48] — 

Murray, Johnstone (Inv. Adtdscr) 

163. Hoot SL. Gtasgo*. C2. 041-221 5521 

Hope St Fro 28 1 JM60 | — 

vxxtiit&A W I H = 

Nat Wes bn fastcr Jarsey Fd. Mgrs. Ltd. 
2325 Broad Sl. Sl Hriier, Jersey. 0534 70041 
HigfilncbTOe Fund ._B53 57 O . J 1053 

Equity Fund Kl BODta+l.d Z«? 

Intertrilonol Bond* .168.9 71ft - J 7Jb 
•Sd) day retry Thws. 

Negft SJL 

10a Boutrvard fatal, Luxeratwwg 

NAV Feb 28 U10J9 - 1,1 — 

N.EJ- Infarnatietal Ltd. 

PO. Bo» 119. SL Ppter Port, Guerroey, C I 

Sterlm9 Deposit <66.4 64.9] — 

Sir+'rtB Fined Interest [7J6 77.3 , — 

Sieri to Maraged . -MT 74K . .. — 

Iritl. F>*ed liVerew. .Bb 9 9441 ... — 

Inn* Managed 181 1 8811 ... — 

Newport International Manage roe nf 
Bfc tf Bermuda Bldg, Bermuda 8092954000 
Npt Inn Srouraiev SIS 17 — I ... t — 

tad Inc Fd. _. 1*55525 - 1. - J - 
Normandy Trust Managers Ltd. 

29. Adxri StreeL Douftas. ID M. 062421724 

S£S3y'SS:. T T5:.Ef^ : | 

Comb. Ctrrency A Gn. E 1587 L2197] 600 

N u i th gat e Unit Tst Mugrs. (Jersey) 

31. Pier Road. St Helier. Jersey, Cl 
PocdK Fd Feb 16. 139.74 10 53 ...I - 

Pacific Basin Fund 
10a Boulexaid Rdv*I. Uncrmodtxg. 


Save G Pr os p ei 
Deatxiq » 

P.O. Bo* 73, St Hrl> 
F)*ad fabretf Fvn 
DeutsctnurS Sd ■* . 
DMr Fro im •*. . 

St Fi«fd“*. „ 

Ven Beta** . . . 

SFS^Sk., .. 

line* iwtl b • 

Far Eastern*. 

North American* . 
Sepro* 

Com aridity fatal 

UdtiiMimi Rnan 

US.*, 

D Maths . . . 

E Sterling 

Yen . — . . 


84 1044UI 5 24 

1 36 4 4- APT 

155 1222 11 4h 

23d 1.303 3 45 


»9/|-ci::hroa? 

K?r n “ z 


iU7 4 mswi • 
IS14Q2 15 n3 


aD *S«-Btfa-SSaLi» 0,5 

*— atwtn 4 nraruy droungt) TDan* dealings 
Scfiroder MngL Service* l Jersey I Ltd. 
P.O Box 195, St. Hriier Jmr* 0554 27561 
See CteTxndn Pul MroeFH ata 
Stock Exchange DrSnm P*0* Sat*. 

J. Henry Schroder Wagg & Co. Ud. 

120, Clteopsldr, EC? 01-588 4000 

Aot In Tst Mar ? H23 09 - I . [ 1 40 
Asia" Fd Feb 28 1&H7 23D« . I 135 


3J4 120.ClriOMldr.EC2 
12.06 Aai In Tst Mar 2 
Asian Fd Feb 28 . 
ChrapsriP Mar 1- . . 
Darling Fd March 8 . 
1*70 Jaoan M Kar J 

Z 70 TtaalgH Fd Fro 28 


is 5 J 

ft!* 1 


. J » 


- Schroder Unit Trust Mgr*. InL Ltd. 


Tan Box 273 Sl falrr fart, GttHMW* 


Mngd Carney _ . I 

L F ned intetesl ... 

SF?S?lritiifSt’.. j 
{Equrty,.. „ . 

Hong KongFitod 

SdnkrUltfam 
Mngd. Curacy L4r Fd 
£ Fixed tot Life Fd 


60141 *4 N 
670 ft* IOL. 
i»y +6 ij 
116 to I 
)/)3-j9 


048128750 
•IM 6 37 


Equity Ldr Fd 
Fared l ■■ Lite Fd 
Equity Lite Fd 
. Managed Life Fd 


01-626 4588 
-0241 - 


7333 *115 6 60 

138 5 *6 2 ?U 
131? BOO 

12.1 J -41 029 
£ Managed Lite Fd. 11009 107 4 +17 - 

Hong fang Life Fd .15.276 5 6U -&H 2 86 

Prices on Match 4. Nr«i deotaq March 16 
ScHmgeour Kerap-Gee MnvnL, Jersey 
1, During Crass Sl. Hriu-r, Jersey 0534 73T4L 
SXG Capita Fund... CT 19 23591 J _ 

SKG lucoxto Fund _ pi _W6| 1 827 

Gilt Bend - D46 9 154 T| I — 

Securities Selection Ltd. 

Bermuda Hse, Si fair- Port, Gu'rov 0481 26268 

For refund MBS 9 351 . 1 — 

Sentry Assurance international Ltd. , 
P.O Bex 1776, Hamdtoa 5. Bermuda 

Managed Frod JJ5 7228 62951] j - 

Stager & FtMIudtr Ldn. Agent*. 

21 New SL Beitoingatr EC2M 4HR 01-623 3000 

Strategic Metal Trust Mn^s. Ltd. 

3 HJI Street, Deuglas, lOM 0624 23914 

Static Metal Tr.„M 417 094ft I - 

Stronghold Management Lfanited 
P 0. Box 31ft Si. Helier. Jersey 0534-71460 
CoPXvodNy Trust. _ .[116 JO 122.32) 1 - 

Surtnvest (Jcney) Ud. 

4, H4I St , Doagtos, Isle ol Man 062423014 

Copper Trust (£14.41 15211-008] — 

TSB Trust Funds (C.I.) 

10 Whirl SL, St Writer. Jersey (Cl 1 0534 73404 

TSB Gdt Fluid Ltd.. Q0\0 106 ft * 1 ft 11.12 

TSB Grarawy Fund >4.9 739*2.1] 432 

P»ces on Mach 0 Ned ub day March 16 
Tokyo Pacific Holdings N.V. 
lot mil* Mansgrmeix Ca N V.. Cu-acao. 

NAV per stale Fee SB 584.13 
Tokyo Pacific Mdgs. (Seaboard) NLV. 
IntmiB Managrwrot Co. N.V. Ciaaoo 
NAV per stare Feb 28 561 JR 
Tyndall Bank hie of Man Ltd. 

30, AIM St, Dotad*. Isleot Man 062429201 
St9- Money Fund-. -.] - - I ,|UOO 

Tyndall Group 

2 Ne» S*.. SL Hriier. Jersey. 053437331/3 

TOFSL M* 3 K15 50 16AH ... 1.44 

I Acoxn. stares) _. ,U2765 BM — 

Mtercan Mar 3 |5a4 2246 . . 1 78 

i fAconn. shares). , BooO 256.2 . — 

far Eastern Mar 3 .R732 185J ... ft 83 

(Aocuxi. Shores) DB6.4 199 J .... 

Jersey Fd Mar J... ,0448 1552 ... 7.55 

NtXKl. Acc. Utvl._ 009.4 .III- — 

lit Fd Mar 2 __ [1132 U52* .. 1013 

(Actum. shares) „|254d «59 . — 

Victory Herat. It ei taii lm mt MOB. 0624 24U1 
Hi*» Inc Gilt Mar 511)18 
(Acaan. Shares]. Q67D 
iiiw-i national Equity .B44 6 
Do.* ... - . .Bibo 

Portlc Equity . NOD 


053437331/3 
H — 1 IM 




POL*.. . . . . .. . 1350 
North Amer. Equny. . 77 6 
Do S - - 1-165 

“oEfe:- .z .% $ 

internail fi»ed im. . 34J6 

DoS. 5160 

Strri to Fixed lm 229 2 

Do 5 J440 

Dollar Deposit... ... IDO 6 
- Pn- 5 ,_— - 1510 

Commodity 3662 

DOS 5 5D0 

Gold HO 

Do i 1290 

UK Proof* ly 2002 

Do 5, . . . 3010 

Internail. Managed , 295 6 

DO . 5 9 440 

UK Managed 066 

Da .. . _ BJ55 
TyndaU — Guardian Mngmtrt. Ltd. 
PO fax 1256, Meridton, Bermuda 

T-G North Ante* tan. S21 96 - 1.0 

Money ,15057 — -Oi 

T-G Ewotand BU.81 — ]*C 


■ Cornimdity 


22 48 - 

SHf - 


*0801 — 
*006 — 
roa: — 
-07) - 


T-GOterseos, 15)057 — -otn^ - 

T-G faedte ,.M647 - 1.5501 — 

T-G Wall Street ..... 022.19 — |-0ixi 

M. G. Tyrrell A Co. Ltd. 

P 0. Box 415, LahOmi WU 9NV. 

Ortac , - , I — «Q001 . J _ 

Umco Invest Fd Mgt Co SA Liu 
London & Continental Bankers L’tL 
2, Ttvpgmortpn A*r, London. _01638blll 

lAucolmni.Fito .. PMM62 68 7ft I — 

Union- bnrestmetit-Gexe Hschaft uDH 
Posilach 16767. O 6000 Frank! url lb 

Umfnnds. IDM1695 178ft-D2ft - 

UlSrrOfc ... h*t£M 62ja-QTa — 

Uiirrma _ . — . 58JSI-oial - 

V.C-A. Financial Management Ltd. 

4ft Ewex Sireel, London. WC? 01-3536845 
PonAitte. . 0's Fd - .BS 60 — I . I - 

Vanbrugh Fund Mngrot Inti. Ltd. 

28-34 Hilt St. Sl Writer. Jeiu-y 0534 36281 

Vanbrugh Currency |127 0 127 ft *0 3) 7 Sl 

S. 6. Warburg & Ca. Ltd. 

3ft Gresnam Steen. EC? 01-600 4555 

Eng Irdl March 4. I SC?* | . | — 

M«t EtxtM tbrch 2IS15-58 15 77 6 38 

Srl+CL R* Fro. IS IMJ 13 136l| .] _ 

Warburg Invert. Mngt (I.Q.M.) Ud. 

1 Ttateos SL OomWol Isle ol Man 06244856 

MerC I0M Fiaid 150 8 54.71 -0 11 7 90 

Mere Item Bond Fd . |».S 4151 . J BbO 

Warburg Invest Mngt Jny. Ltd. 

39-41 Broad Sueri. St Hriier. Cl OS34 74715 
MeiC Conm Mar 2 [£2029 70 Bll .. 271 

Mert Fo> East Mar 2 kjb 20 livfj . 193 

Metals Tsi Mar 3 .... HJ3.75 14Dri 
5MT March 3 - _.El5.50 159ft . 2 70 

Mere TtansMar 4. p M 22«M 1 63 

M»c.Mny Mar. 7. . lo/.ll l/lS-OM _ 
Htardley Invertment Services Ltd. 

Alfa Floor. Hinrtoson House. Hong Kar*) 

Wardley Trust. _ . IlnaCS 33.Sffl-09ft 3 43 
Wtory Hta® As. Fdll'STfl J0M1-0M 4» 
Wordlry Bond Trust BJOBO 11 Da J IB 

Wardlry Japan Trusi [So2a 21 OH-OOts] 100 

Westaron Secs. (Guernsey) Ltd 
PO Bo< 234. St Peter Port, Gdrrmev 0481 77768 
Gill & Option Fd_ .,198 0 103.01 J 300 

World Wide Growth Management# 

10a, Bpiderard Roval, Lmembourg 
VHeridt.de Gib FdtSlftOa - ]-015| - 

in flp* M. A G In*. Mn0 . Ud. Londsn 
Wren Commodity Management Ltd. 

It). V Grate's St. feudal v*«T 062425015 

WrrdCom Fund... .1359 37 « .. . 310 

Cbxtrtrfund 926 96 fl .... 170 

Preen in MeUl Fund 142 2 147 ft 8 10 

Vangard Cmd*. Fd . 42 0 41 ft . 22b 

Fianoal Fioioes Fd. las 126 71 — 

Wren imt Fnd - 51016 1(68] — 

NOTES ~ 

Pines air hi pence i of ess etheiterir- ntiuird and 
those del ignored 5 with no preli«. ielrr id ll 5 
daHais Yiridi (rJiown m last cmiorni) oiiqw to* aii 
fcurto rwnwi. 6 Otten-a no* include jD 
exnemes 6 Today’-, pitees t Vh-ss based an giirr 
puce d Elimjlea g Today's opening price 
h Dr.tr CM Cm lire of UK Uaet p PeiiodiC 
premnon insurance plan-, * Single Ormun 
msixancp l Offeird Dtite ncludes alt extern t-. 
r*Cepl agerx's UimmsiriUi y Offered Hue ncUaln 
o« enpenseM* btwftd ihroufti mpnagrn 2 Pre.idns 
day's P' tee 5 Grarnv-y -res-., i SulprfXSrd 
« y*rld l»lne Jersey Ur t Ex-Sim .»r.*n 
tt Oftv amiable id charnatde boa*-i $ v»id 
column state, aitonalnrd »Jte gf NAV mcrej-.r. 


y. t«jri i 

«rH 


NAV (S15 63 — ] - l — 

in*. Ad*.: M. & G. In*. Mn»- LW- Londoa 
Perpetual U.T. Mgrs (Jersey) Ltd. 

Sr Crarcncle* Page Meo-Fn ata 
Stock Erota— « Oeobnps Page Sat 
Phoenix Intenrotkanal 
PO Bd* 77, Sl. Peter Ptot Groin. 0481 26741 
■ nte.-DMUrFunS.__W 19 *51] . 1 — 

Fa, Com Fund —.—..ISZ.ni Z]J . 1 — 

Inti. Crarency Fund . £-75 1J9] . . < — 

Dollar Fxd. in. Fund. (fell 3MJ ... ! — 

5/er Exempt Gdt Fd. R2D7 223 i — 

Pro v idence Capitol International Ltd. 

PO Box 121. St Peter Port. Gramsey 0481 26726/9 

aS3sa&-:JHS tGI : = 

MtortflTedmaloqy. Q0976 1 05t — 

N. Ad* 5iodu*itetrt..SJ79 l.Sg .... — 

Far East HOJ44 0 907 . - 

UK Filed Interest. ..U.14S , — 

Ml Fixed IM . .. .§3.057 lilS . — 

Imt. Curemw BPS? JffiS — 

IntS Money Martiri IU (Ql 1098 ... — 

ll K Money Marin, Hj.taS j 084 - 

Stlq Manta, fa Cl 080 1 170 . . — 

Dollar Manqd Ft) . JSL035 1 JIM - 


Sonn® t«ri {tele S7/9 
on Ifa. 2. Next oeoimg Mjr 9 


Quest Fund Man. (Jersey) Ltd. 
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INTERNATIONAL CAPITAL MARKETS 


Financial Tides Wednesday March -94983--. 

MINING 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are closing prices for March 8. 
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Union Bank of Switzerland 


Notice to Holders of the 
5% US$ Convertible Bonds 
due 15th May, 1989 of 
Union Bank of Switzerland 
(Panama) Inc., Panama 


Capital Increase 

The Board of Directors of Union Bank of 
Switzerland will propose to the Ordinary 
General Meeting of Shareholders convened for 
7th April. 1983 that — subject to the necessary 
approvals — the present share capital of Fr. 1,400 
million be raised to Fr. 1,515 million by issuing 
190.000 new Bearer Shares with a par value of 
Fr. 500 each, and 200,000 now Registered Shares 
with a par value of Fr. 100 each. 

It is proposed ca offer for subscription to the 
present shareholders 190.000 new Bearer Shares 
at the ratio of one new Bearer Share for every 
>5 old Bearer Shares, for every 75 old Regis- 
tered Shares and for every 375 old Bearer 
Participation Certificate at the price of Fr. 1,000 
per Share. The subscription rights of ail three 
share categories may be combined. The new 
Bearer Shares offered shall be entitled to divi- 


dend of the fiscal year 1983 and thereafter. 
The new Registered Shares will be iisued at 
par and remain reserved, with the exclusion of 
the pre-emptive rights of present shareholders, 
for future capital market transactions. 

Provided the capital increase is carried out as 
propoied. the conversion price of the 5% 
U5J Convertible Bonds due >Sch May. 1989 of 
Union Bank of Switzerland (Panama) Inc., will 
be reduced effective 25th April. 1983. The new 
conversion price will be published .as soon as 
poitible after this date. 

The holders of the above-mentioned Bonds 
wishing go participate in the capital increase 
are required to exchange their Bonds for Bearer 
Participation Certificates of the Union Bank of 
Switzerland 


Hot later thee Wednesday, 23nl 
March, 



Union Bank 
of Switzerland 


Zurich. 9th March. 1983 


EURODOLLAR MARKET SUFFERS FROM OVERSUPPLY 


Bank of America cuts new bond 


BY MARY ANN SIEGHART 


BANK OF AMERICA has cut its 
new S3 00m 8 per cent Eurodollar 
bond to S250m as a result of a frosty 
market reception. 

The issue was priced at 03% and 
included warrants to buy the same 
bonds at 94V4. Last night the paper 
was quoted at a discount of nearly 3 
per cent in the pre-market. 

Bank of America said: It was 
clearly a tightly priced transaction 
and we thought the smaller amount 
would mak e it slightly more palat- 
able.” 

The initial tranche of the two- 
tranche band will now be Sl50m in- 
stead of 5200m. The bank still has 
the option to issue another SlOOm 
within the year. 

This shows up the current state 
of the Eurodollar market A Ger- 
man bank, which intended to come 
to the market also pulled out yes- 
terday because of oversupply and 
lack of buying interest 

Most new issue prices drifted 
downwards to discounts of more 
than 2 per cent Rabobank, the 


Dutch cooperative Institution, for 
example, which issued a 575m, 8 
per cent bond on Monday as part of 
an interest rate swap with a U.S. 
counterpart found its issue being 
quoted yesterday at a 2 A per cent 
discount 

The SlOOm convertible bond from 
Nissan, the Japanese motor group, 
was priced yesterday at par, with a 
coupon of 5% per cent The conver- 
sion premium is 3.63 per cent and 
the conversion price, Y77D. The two 
SwFr 100m convertible tranches 
were given coupons of 3V4 per cent 
by SBC. 

Morgan Guaranty is understood 
to be arranging a SlOOm, Boating 
rate note private placement for the 
Kingdom of Belgium. The five-year 
note will have a spread of H* per 
cent over the 6-month London rate. 

The $60m seven-year bond for Hi- 
tachi Zosen. the Japanese ship- 
builder, was given a coupon of UK 
per cent at a price of par by S. G. 
Warburg pud Nikko Securities. 

The Eurodollar secondary market 


was also sluggish yesterday, with 
prices easing by about point 
There was virtually no retail buying 
interest from continental investors. 

Today Lehman Brothers, Kuhn 
Loeb is leading a Yankee tend for 
the Republic of Austria. The 
amount is 5150m, aver seven years, 
but the price and coupon are not yet 
fixed. 

There were two new issues led by 
SBC in the Swiss market yesterday. 
Air Canada is raising SwFr 100m in 
a 10-year or 12-year bond, with an 
indicated yield of 515 per cent, and 
Clarion, the Japanese hi-fi manu- 
facturer, is doing a convertible pri- 
vate placement of SwFr 100m, with 
a five-year maturity and an indicat- 
ed coupon of 3% per cent 

The secondary market was again 
patchy, but prices closed slightly 
down on the day. 

• Mr Pierre Lardinois, chairman of 
Rabobank, the leading cooperative 
bank in the Netherlands, yesterday 
said he favours the establishment 
of a new international agency 


which would purchase portions of 
bank loans to debtor countries. 

Mr Lardinois said the actions tak- 
en by the International Monetary 
Fund (IMF) and Bank for Interna- 
tional Settlements (BIS) to put to- 
gether rescue packages for debtor 
nations had been “wonderful" How- 
ever, he added that a structural so- 
lution still needs to be found in or- 
der to maintain liquidity in the 
world banking system. 

"In 1983 we have to see the banks 
and international institutions find a 
more long-term solution. We need a 
go-between for the co mmer cial 
banks and governments,” he ess- 
plained. 

Walter ion« wHHc- Rabobank has 
established a new London represen- 
tative office intended to exploit the 
growth of trade between the UK 
and the Netherlands. Mr Lardinois 
said yesterday that by the 1990s as 
much as 25 per cent of Rate's as- 
sets could be tied up in internation- 
al business, compared with 12 per 
cent at present 


Central banks urged to 
back international lending 


FINANCIAL 'TIMES 


The Euromarkets 
in 1983 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


CONFERENCE 


COMMERCIAL BANKS will 
need an extra source of 
liquidity, If they are to meet 
the financing needs of the 
developing world, a senior 
British banker said yesterday. 

The International Monetary 
Fund has recsptly estimated 
that developing countries will 
need an extra 520bn in new 
bank loans to finance their 
balance of payments deficit this 
year, but Mr Peter Leslie, senior 
general manager of Barclays 
Bank, said that such an amount 
would not come easily from 
commercial banks. 

“ It is hard to see banks being 
persuaded to increase other 
than marginally the total 
amount of their landing. I am 
looking for a form of carrot.” 
he told the Financial Times 
conference on the Euromarkets. 

Mr Leslie said that one of the 
banks' main concerns was the 
Impact on their liquidity and 
cash-flow of tying up a growing 
portion of their balance-sheets 
in medium-term rescheduling 
operations. This meant that 
there was not enough money 
available to them to meet extra 
loan commitments. 

He fold the conference that 
one possible solution would be 
a rediscount facility, whereby, 
for example, central banks 
would discount existing com- 
mercial bank loans for cash 
which could be used to meer 
some of the new lending 
requirements. Such a redis- 
count facility would not involve 
the central banks in taking over 


the repayment xisk on the loans 
involved, as it would be non- 
recourse. 

This was more realistic than 
expectations of a global facility- 
intended to buy commercial 
hanks out of lending to deve- 
loping countries, while forcing 
them to accept losses on exist- 
ing loans. Mr Leslie said. Such 
a scheme is currently being con- 
sidered informally among both 
central and commercial banks. 

One of the most problematic 
aspects of the developing 
country debt problems was the 
way in which they were immo- 
bilising large parts of commer- 
cial bank balance sheets, he 
said. “There is a very reason- 
able chance that we won’t lose 
principal or interest, but for 
years to come a sizeable portion 
of our balance sheets will be 
immobilised . . . this Is going to 
mean spending more time on 
internal management of our 
balance sheet ratios.” 

Mr Geoffrey Bell, a leading 
expert on International hanking 
and a director of Schroder 
International, said commercial 
banks should set up their own 
safety net to ensure that extra 
funds were available to coun- 
tries with balance of payments 
problems. This would remove 
the uncertainties inherent in 
arranging large new loans for 
such countries nn an ad hoc 
basis as part of rescue pro- 
grammes orchestrated by the 
IMF. Commitments to such a 
scheme should total around 
§20bn. which is roughly equiva- 


lent to the IMF's recently in- 
creased General Arrangements 
to Borrow. 

The IMF’s resources need to 
be increased still further and 
it should borrow in private 
markets. Mr Bell said. It could 
easily raise $5bn to S7.5bn this 
year. For the' longer term com- 
mercial banks and monetary 
authorities need to look at ways 
of reducing the debt overhang 
which threatens to undermine 
world economic recovery. 

While the U.S. was enjoying 
an economic upturn, the debt 
problems and recession in the 
developing world were worsen- 
ing. More than 25 countries 
were rescheduling and being 
forced to go into deeper reces- 
sion. This was bound to have 
an effect on the strength of the 
recovery in industrialised coun- 
tries and tm the problems of 
the whole banking community. 

Among other speakers. Dr 
Irving Friedman, senior inter- 
national adviser of First Bosron 
Corporation, said be thought 
new bank lending would 
increase. The gloom was over- 
done in this respect, but what 
was still disturbing was the 
way in which too little was still 
being done • to ensure that 
sources of official finance at 
concessionary rates were avail- 
able to meet the needs of 
developing countries. 

Dr Norbert Walker, head of 
the business and cycle depart- 
ment of the Kiel Institute for 
World Economy, said the 
authorities were already trying 


to cope with the crisis by 
relaxing monetary policy- . The 
short-run effects would be good 
for the financial, goods and 
labour markets, but the next 
Inflationary cycle was already 
being initiated. 

Mr Norman Robertson, chief 
economist of Mellon Bank, said 
that it will be premature to say 
that the UJSL economy was put 
of the woods, despite clear 
signs of a recovery. He told 
the conference that concern 
remained about the size of 
this year's UJS. trade deficit, 
expected to approach 970bn, 
and the persistence of high 
Federal budget deficits, which 
were likely to absorb 60 to 70 
per cent of net private savings 
over the next five years. 

Mr Wolfgang Olio, general 
manager of Coramrc%i*ank, said 
it would be 1984 before a more 
substantial upturn develops *n 
West Germany, while Mr Cbote 
Sophonpanfch, executive vice- 
president of the Bangkok Bank, 
said he was cautiously optimis- 
tic for growth prospects lit the 
Far East 

•• Mr Roger Azar, cha irman of 
Azar SA, said that faced with 
decline • in oil • revenues, Middle 
Eastern countries were likely to 
reduce both the geographic and 
currency diversifications of 
their investments. Liquidity 
would become of prime import- 
ance, he said. 

Mr Paul Barean, economic 
adv-ser to the Mirror Group of 
newspapers, discussed the need 
for a new Bretton Woods. 


Zaire’s 
diamonds 
return to 
De Beers 


By Kenneth Marrtwn, 

Mining Editor * 


FT COMMERCIAL LAW REPORTS 


No corporation tax on notional profits 
from fluctuating exchange rates 


PATT1SON v MARINE MIDLAND LTD 

Court of Appeal (.Sir John Donaldson, Master of the Rolls, Lord Justice Griffiths and Lord Justice DIUon): March 4 1983 


WHERE AN English hank 
borrows in dollars and lends 
in dollars, deriving com- 
mercial profit only from the 
differential between interest 
paid in dollars and interest 
received in dollars, it Is not 
liable to English corporation 
tax in respect of notional 
profit ascertained by translat- 
ing the dollars Into sterling at 
a time of fluctuating exchange 
rates. 

The Court of Appeal so held 
when allowing an appeal by the 
hank. Marine Midland Ltd, from 
Mr Justice Vlnelotfs decision 
that certain of Us dollar trans- 
actions were subject to English 
corporation lax. The judge had 
reversed a decision of the 
General Commissioners for the 
City of London. 

*■ * * 

LORD JUSTICE DILLON said 
that the bank, which was incor- 
porated in England, was a 
wholly-owned subsidiary of an 
American company. It provided 
short and medium term finance, 
mainly in dollars, in the inter- 
national banking market. 

The bank was not in business 
to speculate in foreign exchange 
transactions. It looked for its 
profits by way of interest dif- 
ferential between amounts lent 
and amounts received on 
deposits. 

In 1971 the bank issued S15m 
loan stock ro two U.S. companies. 
The proceeds of the issue were 
used to make .dollar loans and 
deposits In the ordinary course 
of Its banking business. It later 
purchased the loan stock, repay- 
ing Lhe S15m out of its existing 
dollar funds. At no time had 
any part of the S15m been con- 
verted into sterling. 

The bank maintained a 
matched book in each foreign 
currency, to ensure that its 
monetary assets in a particular 
currency were equal to the iolal 
of its monetary liabilities in 
that currency. Separate ledgers 
and a full set of books were 
used for each currency All 
U.S. dollar transactions were 
therefore recorded in »he books 


in terms of dollars. 

As the bank was incorporated 
and resident in the UK, its 
accounts for each accounting 
period were expressed in 
sterling. For balance-sheet pur- 
poses assets and liabilities in a 
foreign currency were trans- 
lated into sterling at the spot 
rate of exchange at the balance- 
sheet date. 

The issue between the parties 
arose from the Revenue's con- 
tention that the bank must 
translate all foreign currency 
transactions into sterling at the 
end of each accounting period. 

Over the relevant period 
sterling had depreciated as 
against the dollar. So. con- 
tended the Revenue, dollar 
loans repayable in dollars 
should be treated as having 
become more valuable year by 
year because the sterling 
equivalent of tbe dollars 
became greater. 

Thus, it was said, the bank 
made taxable profits on Its 
dollar loans, and its profit and 
loss accounts should be adjusted 
to show those profits, even 
though they were not com- 
mercial profits. 

The General Commissioners 
concluded, correctly, that the 
unrealised appreciation, ascer- 
tained by translating dollar 
assets into sterling, did not form 
part of the bank's profit 
assessable to corporation tax. 

Mr Justice Vinelott allowed 
the Revenue's appeal from that 
decision. He said that a dollar 
profit was realised on repay- 
ment of the loan stock, and it 
made no difference That none of 
it was convened into sterling. 
The bank now appealed against 
his decision. 

It was plain that the bank, in 
borrowing $15m from the holders 
of the lean stock, lending the 
same sum in dollars to other 
borrowers, recovering Si 5m from 
those borrowers m dollars, and 
repaying the same amount of 
S15m to the holders of the loan 
stock. 'was not making a dollar 
profit, or any actual commercial 
profit at all, save for the interest 


differential. 

The profit which Mr Potter 
claimed that the Revenue could 
tax was not a dollar profit, but 
a notional sterling profit, namely 
the profit which the bank would 
have made if it bad translated 
into sterling an appropriate 
amount of the debts due to it 
in dollars so as to match the 
amount of Uie loan stock in 
sterling. But tbe bank never 
did that. 

The bank, as any prudent 
banker would, deliberately set 
out to avoid risks from currency 
fluctuations. It did that by 
matching transactions in each 
currency and keeping books in 
respect of its dealings In each 
currency. 

There was nothing wrong in 
that There was no reason why 
the bank should have the risks 
of currency fluctuations thrust 
hack upon it by being required 
to convert its matched dollar or 
Other foreign currency trans- 
actions into sterling. 

The conception that an English 
company could only carry on its 
business in sterling was wholly 
unreal. An English company 
must convert into sterling the 
actual profits of its business 
activities carried on in other 
currencies. But there was 
nothing to compel it to translate 
its foreign currency activities 
into sterling so as to throw up 
wholly notional profits by refer- 
ence to hypothetical sterling 
equivalents of assets or liabilities 
which were never payable or 
expected to be payable in ster- 
ling. 

The balance sheet of a com- 
pany operating internationally 
had lo be expressed in a single 
currency to sbow its capital 
worth, and jf its share capital 
was designated in sterling, then 
that single currency would be 
sterling. But it was the profit 
and loss account, rather than 
the balance sheet, which was 
relevant to determine taxable 
profits. 

In the present case the only 
link between the balance sheet 
and the profit and loss account 
was that, as was normal practice. 


the credit or debit balance on 
trading as shown at the foot of 
the profit and loss account, was 
carried to the credit or debit of 
the bank’s reserves in its 
balance sheet. 

There could be no profit or 
loss, in respect of matched 
transactions, from fluctuations of 
currency. 

The appeal should be allowed 
and the Commissioners' deter- 
mination restored. 

LORD JUSTICE GRIFFITHS, 
agreeing, said that a company 
did not have to pay corporation 
tax on profits that It did not 
make. 

The bank borrowed S15m and 
it paid back S15m, so it made no 
profit when it paid the dollars 
back. It used the dollars to 
make profits by lending at a 
higher rate of interest than it 
had to pay for the loan. 

It had to pay corporation tax 
on those profits, and it also had 
to pay corporation tax on profits 
arising from buying and selling 
currency as part of its banking 
business. 

But the Revenue said it must 
also, pay corporation tax on 
notional profits Arrived at by 
translating the . value of lhe 
dollars into sterling at the end 
of each accounting period 

Why should it? Translation, 
was a book-keeping exercise to 
show the accounts in - sterling. 
The exercise itself did not create 
a profit. 

SIR JOHN DONALDSON, also 
agreeing, said that he thought 
that Mr Heyworth Talbot, for 
the bank, exercised extra- 
ordinary restraint in not accus- 
ing the Revenue of inventing an 
artificial accountancy scheme 
which served no commercial pur- 
pose nnd was designed to create 
a liability to tax. 

Anpea] allowed. 

For the battle: F Heyworth 
Talbot QC, John Gardiner QC 
and Roger C. Thomas f Fresh - 
fields >. 

For Hie Revenue: D c. Potter 
QC and Peter Goldsmith (Inland 
Revenue 1 Solicitor}. 

■ By Rachel Davies 

Barrister 


WHEN Zaire derided la May 
1981 to break away from 
De Been’ Central Selling 
Organisation, it fett K : wwJt 
get better prices: for fix 
diamonds by making .its own 
marketing arrangements. . 

For 22 months the comdry Y 
diamond sales were handled, 
by Nr Jack Lauzer's Indus- 
trial Diamond Company of 
Hatton Garden and the Caddi 
and Glasol companies of 
Antwerp- The arrangement 
appears to have worked quite 
' well, but nonetheless Zaire; is - 
returning to the CSO fold.. 

One reason is that the CSO 
claims to offer better price 
stability than independents— 
and stability Is Important lit - 
planning mine production. 

But a stronger- reason may 
fie in the fact .that despite 
some political objections Hi* 
big new Western Australian. 
Argyle diamond operation has 
elected to have the bulk of its 
output marketed via the CSO, - 
at feast until 1990. 

Argyle’s diamonds are of * . 
similar type to those of Zaire, 
being mainly In the form of 
Industrial quality material 
and the smaller and cheaper 
gems. Within three years 
Argyle’s output ts due to he 
expanded to a huge annual 
rate -of possibly as much as 
25m carats. 

This dwarfs the .Zaire out- 
put of 6m carats from the 
State-controlled MIba mine. 

So if Zaire had decided to go 
it alone the country would 
have faced the daunting pros- 
pect of competing with a huge . 
increase far supplies hi t r 
market dominated by. the CSO, -- 
Zaire’s total diamond pro- ■' 
d action is very approximate^ 
in the form Of 70 per uchtJ. 
Industrial stones and 30 per ' ' 
cent gems with the latent- 
contributing some 70 per cgnt . 
of the total value which la ., 
approaching flOOm a year. - . 

Half of the output by value . 
comes from the Miha mine. 
The other half comes from (fee - 
country's alluvial diggings, 
some of which are illegally 
operated by smugglers. 

The CSO has now regained 
the exclusive right to pur- 
chase all Che . Ml ha mine’s 
output. Although this equals 
only about 2 per cent of the 
CSO intake Its previous loss 
to the. organisation raised 
rears that other countries 
might, also break away. 

Thus a weakening of the \ 
CSO grip at a time wtati •/ 
diamond! were — and still ate , v 
— In heavy oversnpply could' 
have led to chaos In a market 
free-for-all. 

Mr Hany Oppenhelmer, 
chairman of. De Beers, .csm- 1 
mented In September,. 1981: 

“ I can’t pretend that we nt 
pleased that anybody breaks 
away. It’s a had example.” 
This schoolmasterly admoni- 
tion was followed up by some- - 
thing stronger. 

“ I thing that you wjU find,” • 
he said, “ that over the peried ■ 
ahead people who look at the : . 
thing carefully may come to 7j 
the conclusion that the Zaire ', 
experience should he looked ; 
upon as a warning rather*, 
than as an example.** 

Gem quality diamonds:" 
which account r©r by fur the 
greater part of the total value 
of world sales — a record 
92.61m was achieved in 1979— . 
are particularly vulnerable to 
fluctuations In demand 
So in order to protect the 
producing mines and the 
industry in general the late 
Sir Ernest Oppenhelmer . 
created De Beers* Central 
Selling Organisation in 1934; .*' 
In essence It seeks a mono--. 
polistlc control over the iWv r '.' 
keting Of rough (tuwtt?.- 
diamonds and curr«ttf- : :;- 
handles over 80 per een(-l( 
world production. 

Diamond smuggling add*', 
vfties based on Illieftt allurial 
diggings cause the country w* . 
important loss of revenue .and - 
much-needed foreign. 

Change. 

In order to damp down oft-'.' 
the smuggling permission was.. ;- 
given for Independent d fit-":', 
mood dealers to set bp "total, y 
diamond buying offices. They - 
were allowed to give - the '- . 
sellers a more favourable, ex- . 
change rate for the diamond , 
sales, which are priced » 
dollars. 

These offices will continue r- 
in being and wiU compete far ■* 
tbe alluvial production. Thus ' 
Mr Lu nzer has a toofiMfiJ V 
role In Zaire but he wffl 
again, come up against pe -" 
Beers which has also set ^.r,' 
local diamond buying office. - 
Meanwhile, the CSO COO* :' 
tinnes to hold tin*- world 
diamond market together , ’ 
through its heavy . recession* 
Diamond sales nmde'ly 7 ®^ 
CSO in 1981 dropped 48 pe*\\ 
cent to 3L47bn^ and aHbough 
they improved in ^ the second; 
half of last year the total for >v 
1982 was lower at SLSflbfc. .- * 


Notice to the sharehotdera.of - 
IfUNSMARCOff 

- (wamloze vennootschap.^ 
Notice Is hereby giy*n. ^* r - 

the financial year coding. oh TJ, 

December 1982 a- dwMrod. *■» 
be payable from 4. iMarcli" 19W 
on delivery of coupon’ Nit 12 6*- 
the following banks: -. 
in Belgium; Kredictbsnlc NV i *'•/ 
»'n Greot Britain: Bbrcjays Bank 
-PIC;, .'-'.-V 
in Luxcm bourg;. Bank. of Amend 
The Board 
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Tribulations 
of funding 
the Treasury 

MAJOR institutional investors assess- 
ing the prospects for Treasury funding 
for this month prompted a farther de- 
cline on U.S. credit markets yesterday. 
Share prices on Wall Street also contin- 
ued to lose ground as developments 
were awaited at the meeting in London 
of Opec ministers, writes Terry Buland 
by in New York. 

The Dow Jones industrial average 
slipped back a further 14.03 to 1127.71 
2pm in active trading: It dropped sharp- 
ly to close at 1118.78 down 21.9ft 

A further rise in the Federal funds 
rate to 8.75 per cent at the opening . de- 
pressed the credit markets, already ner- 
vous ahead of a batch of Treasury note 
issues due next week. Terms are expect- 
ed to be disclosed today for an issue of 
two-year notes, the first tranche of a 
funding programme for the month 
which has been put as high as $22bn by 
some forecasters. : 

The increase in Fed funds, which' have 
risen from 8% per cent since Friday, was 
greater than the market was expecting. 
It will increase the cost to the market of 
carrying the weight of any Treasury 


funding, as well as contributing to de- 
press prices in the bond market. 

In addition to the prospect of funding 
by the Treasury, the markets are expect- 
ing U.S. industry to seek short-term 
funds as the economic recovery gathers 
pace and inventories are rebuilt 

The rates on three-month Treasury 
bills moved higher in the wake of this 
week's bill auctiozL By midsession, the 
three-month rate stood at 822 per cent 
and the six-month at 8205 per cent Quo- 
tations were unaffected by a $L8bn cus- 
tomer repurchase by the Fed. 

A statement from Mr Paul Volcker, 
the Federal Reserve chairman , that re- 
duced inflation remains a key target, 
proved little help in the market, where it 
was read as indicating that the Fed may 
not continue to be a ready supplier of 
funds. 

Trading was restrained at the longer 
end where the Treasury long bond, the 
10% per cent of 2012 opened 1 %b lower at 
97% and made no recovery. 

In the equity sector, prices continued 
to succumb to profit- taking but underly- 
ing confidence remained sound. 

Eastern Airlines shaded lower to $8% 
after reporting losses for the past two 
months. Shares in Alexander and Alex- 
ander lost SVi to $23% after the company 
disclosed a loss for the final quarter of 
last year. 

Small falls were widely scattered 
among industrials, with IBM lower at 
$102%, General Electric an early $1% off 
at $108% and Exxon $% off at $30%. 

Johnson and Johnson, still unsettled 
by a write-off on the Znmax painkilling 
drug, slipped a further $% to $45% at one 
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1096 

SwFr 

2.0590 

2.0450 

39916 

110% 

Odder 2.6625 

2.6390 

3.99% 

4.00% 

Urn 

1422 

1414 

2131 

2145 

BFr 

4799 

47.06% 

71.15 

7145 

cs 

12245 

12225 

13370 

13555 

INTEREST RATES 

Enm-comneies 


March 8’ 

Prev 

(three month offered rats) 




£ 


11%* 

11% 


SwFr 


3% 

3% 


DM 


5Y,« 

5%. 


fft 


41 

35 

FT London Interbank fixing 



(offered rate) 





3-month US.$ 

97.* 

8’Y* 


6-month U3.S 

9* 

9V.. 

U^. Fed Funds 


9* 

8% 

II. S. 3-month CDs 


835* 

145 

U3L3-monUiT-bffis 

128* 

8.18 


RNAMCtAL FUTURES 


latest High Low Prev 

U4. Treasury Benda (CM) 

8% $100,000 32nds of 100% 

June 75-22 76-13 75-16 76-08 

IIA Treasury (MM) 

Sim points of 100% 

June 91.73 9158 91J57 91.87 

Cart Depo sit (MM) 

$1m points of 100% 

June 91.06 9129 9150 9157 

LONDON 

Tl u ee - mo nth EoredoEar 

Sim points of 100% 

June 90-92 90.97 9050 9152 

20 ynr Motional Qflt 
£50,000 32nd* of 100% 

June 103-13 103-26 103-10 103-26 

Tl uo a m o n t h S t erl i ng Deposft 

£250,000 points of 100% 

June 89.77 8930 89.78 8835 


LONDON COMMODITY MARKETS 


Saver (spot fixing) 

Copper (cash) 

Coffee (March) 

Ol (spot Arabian Bght) 


March 8 Prev 
7023p 691 30p 

£105430 £1046.00 

£168230 £166630 

$2832 $2832 
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stage. But a bright feature was Chock 
Full O’Nuts, $1% up at $18 on bid hopes. 

The weakness of the credit markets 
was reflected in falls in banking issues. 

Forestry stocks provided the main 
bright spot in Toronto after the U.S. 
Commerce Department ruled that no 
significant subsidies existed on Canadi- 
an lumber imports into the U-S. But 
weakness in the mining sector, particu- 
larly golds, held the market down. Paper 
and printing issues similarly supplied 
buoyancy to an otherwise dull Montreal. 

LONDON 

Gulf of 

uncertainty 

emerges 

THE INABILITY of the Gulf states to 
agree a new price structure and produc- 
tion quotas tended to dampen invest- 
ment enthusiasm in London equity mar- 
kets yesterday. The prospect of further 
uncertainty prompted a cautious atti- 
tude on fhe part of potential investors. 

The UK miners’ strike ballot over pit 
closures was also a restraining influ- 
ence, but the underlying tone of equities 
remained firm. Leading shares rarely 
strayed far from overnight levels, while 
one or two sectors again showed marked 
strength. Banks continued to respond 
impressively to Barclays’ better than ex- 
pected preliminary results. 

Barclays firmed lOp more for a two- 
day rise of 35p at 505p. Midland, which 
will report annual figures tomorrow, 
ended 15p better at 375p. Lloyds jumped 
25p to 505p and NatWest 20p to 570p. 

Lloyd's of London brokers gave 
ground on profit-taking. Minet, recently 
the subject of U-S. bid speculation, soft- 
ened a penny to 122p and Sedgwick 4p to 
214p. 

The FT industrial ordinary index 
closed 1.5 off at 664.6. 

Gilt-edged securities moved lower as 
the market became nervous again about 
sterling as it fell against most leading 
currencies. Favourable mid-February 
banking statistics, particularly the mini- 
mal increase in money growth, failed to 
have any lasting impact and quotations 
settled at the day’s lowest 
At. the longer end of the market 
where interest has centred in the last 
week or so, hyjh-coupon -issues dosed 
with falls of ^4 which were extended in 
after-hours trade to a full point Losses 
among the shorts ranged to %. 

Conditions in oils became sensitive, 
chipping 6p from BP at 312p and a cou- 
ple of pence from Shell to 426p ahead of 
its preliminary results due tomorrow. 
Lasrao, also reporting tomorrow, shed 
lOp to 230p on suggestions of a rights is- 
sue. 

The 10 per cent devaluation of the 
Australian dollar and the subsequent 
surge in markets there had little impact 
London-domiciled financials were 
highlighted by persistent demand for 
Rio Tinto-Zinc, which moved up lOp to 
522p after a much steadier performance 
by copper prices on the London Metal 
Exchange. Gold Fields eased 4p to 493p 
in advance of interim results today. 

Golds failed to attract any follow- 
through buying interest Heavyweights 
were highlighted by South vaal, Vaal 
Reefs and Winkelhaak, down about £1% 
apiece at £38%, £67 and £25% respective- 
ly. Share information service, 
Pages 32-33 

AUSTRALIA 

Powerful push 

THE DEVALUATION of the Australian 
dollar gave a powerful upward thrust to 
stock prices in Sydney, most prominent- 
ly among the big mining concerns, 
where most export contracts for their 
products are expressed in U.S. dollars. 

But issues in nearly all sectors stood 
to the good as foreign purchasers moved 
in to take advantage of the effective 10 
per cent discount now on offer. The all 
ordinaries index advanced 13.7 to 527.1 
and the all resources 18.8 to 420.5. 

Poseidon rose AS1.45 to AS4L90, GMK 
a dollar to ASH, Central Norseman and 
Western Minin g 32 cents each to AS8.10 
and AM. 32 respectively. 

Industrial gains were concentrated on 
developers and contractors, building ma- 
terial suppliers, chemicals, heavy 
engineers and transports. Melbourne 
advances outpaced declines by 160 to 25. 

SOUTH AFRICA 

Golds weaker 

SMALL initial mark-ups were eroded 
through the day in Johannesburg to 
leave leading golds at their lows, rang- 
ing to R1.50 for Kloof at R49.50 and Dur- 
ban Deep at R38. . 

Amg nld held up well with a R1.25 rise 
to R 127.50 while De Beers slipped five 
cents to R7.95 after announcing that 
Zaire is to return to its marketing fold. 
Industrials performed healthily as buy- 
ing was reported among major institu- 
tions. 


FAR EAST 

Caution 
remains the 
watchword 


CAUTION over the con tinuing Opec oil 
talks in London, combined with a high 
level of margin buying, resulted in eas- 
ier stock prices in Tokyo yesterday. The 
yen's decline against the dollar and sell- 
ing of blue chips also weighed the mar- 
ket down. 

The Nikkei-Dow Jones market aver- 
age shed 14.17 to end at 8,026,99, on vol- 
ume of 210m shares, while the Tokyo SE 
index dipped 0.75 to 591.72. 

Drugs and other biotechnology issues 
eased, with the troubled Meiji Seika - 
the confectionary concern with pharma- 
ceutical interests - f allin g a further Y5 
to Y537. The Ministry of Health and Wel- 
fare has announced an investigation in- 
to alleged falsification of clinical test da- 
ta relating to the company's new diges- 
tive drug. 

Gold-related mines finished higher in 
line with the bullion price, with Mitsui 
Mining and Smelting up Y19 toY592 and 
Sumitomo Metal Mining Y40 higher at 
Y1.420. Videotape recorder manufactur- 
ers firmed, led by Victor Japan, which 
rose Y80 to Y2.230, but Sony declined 
Y30 to Y3.390. Oils fell with Maruzen Oil 
down Y12 to Y354. 

Nippon Steel fell Y3 to Y157, Toshiba 
was down Y4 at Y322 and Mitsubishi 
Heavy Industries declined Y2 to Y217. 

Prices traded within a narrow range 
in Hong Kong, closing mixed to better in 
light trading conditions. The Hang Seng 
index rose slightly after the first hour 
before moving down by midsession and 
ending fractionally higher at 1.014.B4, up 
0.99. 

The subdued tone reflected caution 
about Hie Hong Kong and Shanghai 
Banking Corporation's results, which 
were made public after the market had 
dosed. The bank’s results were viewed 
as an indication of how other companies 
had performed during the past year. In 
the event the bank reported an 11.4 per 
cent increase in net earnings in 1982 to 


HK$2.357bn (U.S^356m) - slightly lower 
than some expectations. 

Singapore also saw share prices close 
narrowly mixed, in this case on specula- 
tive buying support and profit-taking in 
active selective trading. The Straits 
Times industrial index rose 0.56 to 
839.02. 
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EUROPE 


Election 

euphoria 

lingers 


EARLY trading in Frankfort yesterday 
took share prices back from the record 
levels achieved in the post-election eu- 
phoria of Monday. After the bout of prof- 
it-taking, however, values climbed again 
steadily and most dosed at their high 
for the day. 

Recent foreign interest in West Ger- 
man equities continued and in electri- 
cals Siemens, a favourite of foreign in- 
vestors, managed to gain DM 2.30 from 
Monday’s close to finish at DM 292.80 
for a rise of DM 4^0 on the dav. 

In chemicals Hoechst recovered from 
an opening DM 132 to end at DM 133.80, 
up 70 pfennig on the day, while Scher- 
ing, which announced a dividend un- 
changed at DM 10.50 for 1982, shed DM 
4 to DM 329. , 

Banks were generally lower, Deutsche 
fell back DM 2 to DM 288, Commerz- 
bank was DM 1.70 down at DM 146.80 
and Dresdner shed 70 pfg to DM 158.80. 


Bayern verein went against the trend, 
adding DM 1.50 at DM 316. 

The domestic bond market dosed 
mixed to little changed as dealers wait- 
ed for a tender acceptance announce- 
ment from the Bundesbank on four-year 
government notes at 6.75 per cent The 
central bank later accepted DM 770.8m 
worth of tenders at a price of 99.2 per 
cent, for a yield of 6.99 per cent 

Profit-taking was also in evidence in 
Paris ana share prices closed mixed. 
Banks were steady with Bancaire rising 
FFr 4 from Monday's dose to end at FFr 
297. Other financials, however, were 
generally weaker. 

Amsterdam saw a quiet day, after re- 
cent hectic activity, with share prices 
mixed to lower. Among internationals 
Unilever rose FI 2.80 to FI 204.80 but Ak- 
zo lost FI 1.10 to FI 53.20. Banks were 
lower with ABN down FI 4 at FI 357 and 
NMB FI 3.50 lower at FI 136.50. Amro al- 
so fell, FI 1.80 to FI 52.20. 

Dutch bonds were unchanged in very 
quiet trading, with most dealers expect- 
ing the Finance Ministry to announce a 
new government issue today. 

In Brussels stocks did not react to the 
surprise discount rate increase of 2.5 
points to 14 per cent by the Belgian Cen- 
tral bank. Shares dosed steady after an 
active session but a downward trend is 
expected today. 

The day's rally was led by oils with Si- 
dro gaining a further BFr 20 to BFr 
1,290, Cometra BFr 15 to BFr 1,795 and 
Petrofina BFr 5 to BFr 4,655. Elsewhere, 
Kreditbank rose BFr 100 to BFr 5,000. 

A downward drift in Zurich resulted 
from selling by both foreign and domes- 
tic investors as a stronger dollar and ris- 
ing Eurofranc rates depressed the mar- 
ket Baer Holding shed SwFr 25 to SwFr 
5,250 following Monday's news that 
Union Bank of Switzerland had bought a 
7.4 per cent stake in the company. 

Firmness predominated after a day of 
heavy trading in Stockholm but in engi- 
neerings, Alfa-Laval fell SKr 10 to SKr 
410 and in minings Boliden declined SKr 
5 to SKr 350. In motors Saab Scania end- 
ed SKr 4 down at SKr 314. Volvo added 
SKr 5 to end at SKr 410. 

A mixed result emerged in moderate 
Milan trading with losses on profit- 
taking outnumbering gains on fresh sup- 
port buying. But in Madrid, stock prices 
rose actively and the bourse index 
closed 2.15 up at 108.39 - the year's high- 
est level. 
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FINANCIALTIMES 
TOMBSTONE INDEX 



Start today, and in twelve month’s 
time you'll have a years collection of 
FT tombstone ads to fit any handy 
bookshelf. 

Every month, well send you a 
compact A4 volume containing every 
tombstone that ran in the previous 
month, plus a detailed statistical 
market commentary. 

Each volume will be indexed 
every possible way. By borrower, by 
country, by manager. So you'll be able 
to find what you want in seconds. 

The vast majority of Euromarket 
tombstones run in the FT. 

So the sooner you start taking this 
unique index, the sooner you'll have 
a tombstone reference library that 
youll wonder how you ever managed 
without. 

The cost? 

Just £5 a month, plus postage. 

How much time docs it currently 
cost you to dig out past tombstone ads? 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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90 4.7 8 13X17% 16% 17 *-% 


0 10 


211 . 

A137 «4 48% 

29059 11 3779 42 
0350 10. 


30 Ulft 


4ft 

2 35% X 

2 45 45 

1858 23% 23 

St40 73 73% 74' +% 

z» X% 7ft 7ft * % 
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0375 II ft 28% 28% 28% + % 
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ft 2% FstPl 
13-16 % FatPa 
2ft 13% FttJnRJ 
15 7 FWrtk 

33% 21 FDMse 

53% 30% Fted* 


FBI* 03.15* 56 
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86b 45 12 IX 2ft 19% 1ft - % 

21043 11 305 51 % *9% 49% -1% 
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Ou. W. E IfttMpt tow Quote Cfai* 
0387 21 3 156% 1SS 156 -1% 
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58% 58% +% 

1ft »ft -% 


priasia 
0440 13 10 

1X458 738 2 9 

0378 65 23 XI 

90 36 64 « 17 


WV 

ajHRT 


rviM 


41% 2*% CM 

6i a cm 

71,- ft" 71,- 4. J, 1ft 4% CM 

214 577 ■S.SkftA'gUJJ 
24 22 13 XX 11% 10% 11 + % 15 ““ 

S21Z 54 5 225 Sft 38% 3ft 5L JET 

2X735 21 32% X 323, + % *% X « *a 
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2ft 13% HskrP 
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B 30 .18% B 
2® MS ” — 


n 


.♦v 


22% 12% LIW 
23% IS, Ltant 
36% 1ft UeGrt 
5% 2% UmSas 

2ft ift Unter 

a 8 % imm 
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X 12 6*7 33% 33% 33%. 

Fnrt pE 70 75 29 28% 88%. 

36% 15% Fuqua BUI M 35% 35% 35% >>4 

— pH 25 *5 1 27% 27% 27% -% 


<ft FMC 
12% 9% FOour 
51% 32% Fdtoad 
18% ft Fortrti 
15% 3% FosSlP 
«3% 21% Fan 

23% 1Z% FrptMc 

20% 11% Fngtm 
15% Frutrt 


28% 0% Fuw 


BATX 

GCA 

GSCO 

GEO 

GFEqp 


29% BnM 
6% Gap® 
G*sS*c 
Qaartit 


15% 5% Dynrtn 


pH 50 10. 

128 93 8 
06-70 12. 
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WORLD GOLD 


in 1983 & 1984 


The fifth FT Gold conference to be held in Lugano, Switzerland on 22 and 23 
June 1983 will stress the market production and investment outlook. The 
silver market and gold-silver price relationships together with monetary 
questions will also be analysed, 

Robert Guy of Rothschilds will chair the first day and give the Opening 
Address. The speaker platform will be as authoritative as at previous meet- 
ings in this well-regarded series. 


mCTHONE: 01-821 1356 


For further dean * please contact: 
FINANCIAL TIMES CONFERBICC ORGANISATION 


TELEX: LONDON Z7347 FTCQNF O 


21% 

11% 

Gti0 

T 6fl B* 

1 

20 

20 

*7% 

3ft 

GaroiPt 

130 03 IS 

11® 43% 

42 

28 

»3% 

GaPtc 

S0Z3S4 

IMS Bft 

a 

3ft 

23% 

tUPc 

0B224 72 

44 

31 

31 

31 

23 

Gri% 

pfCZM 77 

1® 

2ft 

29 

2ft 

2ft 

Gfiw 

0844 12. 

30 

2ft 

Z?% 

31% 

2ft 

Grirt 

0375 12. 

1» 

u31% 

31 

21% 

tft 

GaPw 

02X12. 

VO 

u22 

21% 

21% 

1ft 

GaPw 

petttt 

M 

21% 

21% 

24% 

. tft 

Gtert 

p&75 11. 

4 

aft 

24% 

84% 

46% 

Gri* 

078012. 

*3® 63V 

63% 

2ft 

1ft 

ewbPK 

■1X57 9 

SB 

aft 

25% 

17% 

ft 

QwbSe 

12 7 30 

MB 


W% 




41% Gaoy 
» Catty 


Brtfn 

Giro 


GteHW 

SOW 

SS? 


I 

30% 

ft 

X 

37% 1ft Goto 
9% 7 BOO) 

34 21% G At, 

3ft X Good* 
21 13% Goto! 

39% 1ft Gated 
37 2ft Gould 
4ft 28% Oiea 

s ? » 

30% iX 


280*48 7 
pflX7£ 


1 1ft 

Lr? 

522BSS4 41 Zft 
2® 43 11 3» <7% 



M 13% 1ft 12% -% 


Gram* 

GtAtffe 

GnJrt 


2ft 15% G!*n 


*7% X 

t r 

15 

P 

47 

IS 

4 

54% 


GrtoNk 

GAVFh 

GWHsp 


2*133 8S ft 

12 X0 *4% 

683 18 
156 43 3*8 37 

037 11. OX ft 

nB t2 8J3 W 33% 

1X466 2194 31% 30% 30% -% 

X 30 8 14 1ft Ift 1ft 

1.7261 16 105*3*% Sft 3i -i. 
01X38 1 34% 34% 34% -% 

2X66 6 1014 *3% 42% 4ft -L 

1.1822 «5 IK 53 52% Sft -% 

83 IS, - 

fOEf (ft 
eos27 ii a 2ft 

150*63 7 1* 1ft 

2 4.1 10 501 U<0 

X 1.651 JOB 2ft 

n 45 M 11 




S 1 » 

£9% 


1ft 


1ft 


-% 

+1 

-ft 


ItL 

GMP 

1X11 G 

« 

1ft 

»ft 

1*6 -% 

80V 

xv 

KtotO 

420 59 8 


(Mi 

1X50 10 46*1 24% 

2ft 

24% -% 

3Z% 

27% 

Khgtofl 

9218 « 


Ore, 

Wl 

£07 

ft 

1% 

1% -% 

27% 

ft 

tiogar 

lX701ff 

35% 

am 

pf475 ia 

fi® 47 

<7 

47. 

Sft 

15 

Kofenor 

tt 1422 

1% 

Grtor 

n 10 182 


ft 

ft -% 

18% 

,1% 

Kopara 

80 A 4 

ft 

GrowG 

36b 28 1? 6* 

3 

tft 

tft- 

9ft 

a 

Kopr 

0W1L 

2% 

GSfty 


9 

3% 

3% 

ft 

12% 

ft 

Kioerir 

113 

81 

aim* 

180 34 20 175 

48% 

46% 

-1% 

*7% 

27% 

Krogrr 

1X50 8 

VUf 

Grura 

ptZSOtt. 

X 

S 1 

23% 

a? +% 

1ft 

ft 

Kterti 

AU 11 

11% 

Girtd 

X 3 17 74 

3ft 

38 

30% -% 

X 

S 


23, 8 29 

11% 

arwo 

75 29 13 2671 26% 

25% 

25% 

ft 

6 

<ST 

3023 


I— I— I 

2X 60 tt 238 37% 37% 37% +1 

03X62 12 56% 55% Sft 4% 

2S 421 - ^ 

1.92k 11. 8 

1.15 6.1 a 554 . 

1 81 61 81 41 

1 36% 36% 3ft 

438 31% 30% 3ft -% 

IX 20% 1ft 20% 4% 


aft 4 * 

rh T7% 1% 

18% 1ft 1ft 4% 


18% 13% Mow 

Ift M% «%w 
37 25% Mow 

45% 24% [TW 
a 4% M0cp 
M 7% MCO 
» 43 MM 

61% 47% MM 

08 52 MM 

KD% 77% kxM 
17% 13% Intel 

1ft 18% Intel 
Tft 2ft MM 
a- 22% MGW 
2ft 21% WPL 
17% ft Maeo 
28% 3% mrtrtt 
51% 3P, rigarfl 

3ft »% 

14% 7% togffac 
X ift HdSfl 
2ft 12% *ufcx> 
1% % ram 

4ft 13% rtateto 
3*% 2S% WgR 

27% 12% MflFn 
1ft 15 II cpSa 
65% 35% bnsco 
3ft 1ft MtM 
37 22% hnrft 

21% 8% fcNAki 

1®% 57% BU 
X Tft 
- ft 


01253.4 
2XW7 
.60 SB 
2X 10. 8 
02 ® 11 . 
pC.10 tl. 
0378 12 


999 24% 23V ft -%^ 


n» 18% 1ft 18% 
no 19 ts 18 -% 

SX0 33V 32% 32% 4% 
1.1627 a m 42% 42 42% 4% 

148 14 1ft 13% -% 
£78 


X 18 
070813. 
0778 13. 
0U6U 
01212 
0215 13. 

pcaa 
0183 a. 


i 


«% ft Wtr 
2S% 231, mm 

40% 23% MMn 
34% 21% MU 

Sft 32% WPW 
15% 7% Mteet 
3ft 22% hfH 
®% 37% (IT 

SB 35% ITT 
56 X ITT 

wn 

WIT 

21 MMi 
25% 13% fewpee . 

96 M KPc 

S ft »«0to 

ft htflricr 


44% X 
60 X 


■mg 93;' 

2X0 5ft 99% 9ft 4% 

M2 U70 87 88 +2 

z1220ui® 101 1® 46 

a 17 ia -ia -% , 

112 ift W, 1ft +% 

9 8ft X% 28% 

3® 11. X 9 .2ft » 2ft +%. 

27893 8 *850 28% 87% X -% 

.M 16 II 198 8% 8% 8% -% 

n 18 57 27% 2f 27 -% 

2® 58 19 7*2 <5% *5 46% -% 

02X76 72 31% 30% 3ft -% 

54 4.1 27 2 1ft 13% 1ft -% 

50 VB 1237 32% 31 31% -1 

1b 45 X *38 24% 23% 23% -% 

293 1% 1% 1% 

a 907 11*4 42% 43% 41 

pD® 66 213 U36% X 35% 4% 

29SHS. 2* ® 2ft 22% 22% 4% 

21® 11. X 18% 1ft 18% 4% 

2® «£ 12 67 64% 63% 64% 4% 

IX 5£ 6 670 X 21% 21% -% 

260 7.0 40 11 u37% S7% 37% +% 

£0 30 18 15 20% 19% X 4% 

24494 M 7917 X3% 1® Mft -ft 

1.M 3fi 17 1212 28% 2ft 2ft -% 

8W ft ft ft. 

wt . S3 2% 2% ft. 

0 » ft IS ft 

0 3 13. 4 S% 23% 23%. 

2® 70 13 290 3ft 37% 37% -1% 

158*517 a 3ft 31 -% 

2X42 21 1137 5ft 58% 5ft -1% 

K W% «% 14% -% 

276 77 6 5627 3ft 35% 35% -% 

01 4 67 2 5ft98%58%-% 

27 u5B% 57% 57% -% 

IS ««% B 55% 4% 

8 44% 

X U 


12% 5% 

10% ft 
11% S 
1ft 11% MGMH 
24% 12% UBU 

27% 11% Mari 

41 2D Hart 

S5 SS S3* 

W% 18 WOF 
27% 7% VmtCt 
28% 11% MMnH 
Tft 7% »40Aat 
17% 1ft Mwrtn 
5% 


H-M-M 

.16 £ 37 102 27% 2ft 26% -1% 
a X 22 11 701 40% 3ft X -1% 
id . * X 13 15 *70 Sft 2ft 28%. 
MGMGr 44 39 18 334 11% 11 '11% 4% 

MGMQr . 044 48 X 9% ft fl% 4% 

MGMUa X* 17 21 1901 u»% 11% 11% 4 % 

X ft 13 % 12 % -% 

9 i£4% .24% 24% 41 

26 tt W ft 2ft 2ft 4% 

pOX 3D 1 40% *0% 4ft -% 

SIX 19 n 167 Bft C*% B*V 

225*12 858 1ft 18 1ft 4% 

wd 747 18 017% 17% -% 

48 tax 274 27% Sft 28% -l 

a .78 28 14 873 2ft 26% 2ft +% 




. . » 7» Ift 13% 15% f%* 

Xb 206 a 1ft — 


«% X 
ft 31 HUH 
6ft 49% MbH 
M% 4% #0 

M 12 rtteiri 
X 20% UAPCO 
4 1% Iteah 

X 13% UrtUU 
Bft 24% iterian 
1 ft 6 % Hub C 
21% 11% Itertc 

6 T % X 
X . Eft 
47% 28% ■ UariM 
51% 49% UanM 

65% 19% MaryK 
3ft 0% MwyK 
Sft 21% MdCw 
®% 1ft Mam 
ft 17% Maartt 
19 11% WaaM 

a. ss. ss 

n •% 

82% X 
31% 11% Maori 


ft 

32 26 >4 til S$ tt% 
1X1122 365 u2ft X. ».+% 
304 69 6 143044% 43% ft 4? 


* 


0422*69 


0 

1X799 


StS 5 S-% 

614 12% 11% V ft 


64 

3811 


a% m +H 


1X565 B ft ^ Si 


MIA® 225 63% 61% 81% -4% 

SB 21 47 2® 15% 14% 15 ft 

pnx 68 8 21% 20% 20%. 

X£ 17 29B 56% 57% 9% ft ' 

2X6013 541 44% 43% 44 -% 

1X50 H 310 39% 36% 38% ft 

pM.88 88 U 50 49% 48% -% 


m -r r 

a * - : 

s ; •; 
! • ’ 




24.4 27 2® 6ft 63V 64 -lj^ 




0K 4 70 
0O 5 90 
02X51 

0450 75 
212 82 6 
142 
0 6 S3 


30d 26% § 25% ft 

382 2*% 23% 23% -% 

94 94 -3 


74 18% tartG 

21 % 1 ft km * 
24% 18% lowaPS 

27% 21% RMteto 

4% IpcoCp 

32% IngBk 


a 


1 9* 

1X34 12 18 *58 Sft Sft 4% 

BIB 12% 11% 12% -% 

1.7*11 7 37 1ft 18% 16%. 

1 . 78 11. 8 147 17 

2 48 12. 5 308 2T% 

0231 II zX 20% 

2X11 8 12422% 22% 22% +% 

29211.7 1® 27% 27% 27% ft 

24 19 17 77 a 12% 12%-% 

3X76 5 ® 4ft 4ft 45% -% 


18% 

21 21 % -% 
2ft 2ft 4% 


34 

48% 


2*% 7% 

11% ft 


14% JWT 
13% j Aw 


Japrf 
X 22% JafIRO 
57% 43% Je>C 
50 X JwC 
56 41% jerC 

W% XV JaC 
» 3ft JwrtC 
3ft 22% JoriC 
7% 3% Jairicr 

51% 32% JofiLh 

X 17% JWnCn 
Sft 21% JchnC 
25% 11% jwiLff, 
18% tagwi 
«8 Joswr, 
19 Joyhlfg 


S 1 

r -v 


j-j-j 

1.44 * 4655 18 3ft 3ft 32%. 

•X 9 1* 420 45% X 

12 S 12 1® 2*% Zt 

1 11* 11. 134 10 9% 

1 « 5.1 6 B3Q 33 32L 

061214. 21® 67% 57% 57% -% 

0814- M60 uS9 50% 58%+% 

07X I* zMO 58 5B 56 

021613 14 ulft 1ft 

2*8 5£ 8 451 *5 44% 

0 15 32% X 

172 » ft - 

1 22 W 7m 4ft 

1X3611 UB X 

0 2 3B 1 51 

X329 131 25% 

13414 O 29% 29% 2ft. 

«jf12 » a 25% X 4% 

1X54 8 954 2ft 25% X -% 


+■ % 
+ % 
. + 1 * 
Wi +h 


S % -% 

4ft 4ft -% 


51 -1 

»« +% 


-1 




K-K-K 


-% 

ft 

ft 

KDI 

(to £ 13 212 

ft 


63% 

2ft 

KLM 

X 

83 

-% 

2ft 

tft 

Kuan 

135 17 506 28% 


20% 

l! 1 * 

KaorAJ 

£030 2061 20 

+ V 

75 

s 

KM 

68pH7S84 3 


til? 

27% 

IS 

KanCa 

£0 24 11 MB 

2ft 

+% 

22% 

tft 

KbC 

01J7 68 5 

20% 

+ % 

ts? 

13% 

KawSl 

W 779 

*3% 

-% 

17% 

10% 

Kanriri 

Jl7« S3 

ift 


19% 

11% 

Kanri, 

UK 61 7 237 

ift 

-V 

2ft 

22% 

KOfPL 

31611 7 X 

2ft 

-1 

36 

28% 

KCPL 

04 36 tt . *7® 34% 

+ % 

tt 

!& 

KCPL 

022012. 2 

10V 




- 1 % 

a a:i 

74% 74% -% 

^ a: 


J& £» -Ji 

17% 17% -% 

28% 28%. 

3ft 8ft -1% 


Ift *3% KCPL 
58% 24% KCSau 

2ft 15% KaaGE 

- 


pasta. 


X 18 16 289 54 


«. 19% Ift 4 I, 


-% 


224 11.7 610 2ft 2ft 20% -u 


27% 1ft KrfU 


«% K A 
1% UPL 
13% 7% Kagrt 

X 2ft Kwy 
71% 6% MteBr 

10 Kate 


a a w 

121 a « 

aa 13% 13 

X 35 

KBS tS 
X ull 


3* 

S' 1 

19 


h a 

3 -% 


- ft 

12% 4% 


3ft 


Katogg 
KaBwd 
Kiri 

ig% Km 


2ft 1ft K|U4 


ft KanGt 
. 16% KwG 
34% 22% Ktrtfc. 
9 KeytCn 
15% icayriM 
17 KUda 
U Kid 


14X9210 24 

SAGES 7 378 

063211. 
p <223 ,1. 

8 

01X 42 

24 1.1 

01X79 
30 1.5 12 3 

IX 60 9 41 

X32B 42 25% 

i Mi 

722A71 a 28% _ 

2X11 B 415 21% 21 »- .% 

.44 2£ 15 056 1ft «% 1ft -% 

0I7O7A 17 X% S3 XT 

110358 447 31% 31 

4 13 13 

*X 19 X 21 25% 


is% 19% n% +% 

2ft 26% 28%. 

2ft 2ft +% 

4% 4% -% 

26 28% -% 


5 . :i 

a . 


11040 7 269 27% 27% 27% -% 


® ® 


76 51% 51 51 -| 

as 2ft 20 20 -z 

w 23% 23% 2ft -2 

SO 19% 18% 18% -% 

X 90% 90 9ft + % 


1234 38 37% 37%. 

» 14% tft 14% -% 

4 38% 38% 38% — % 

ft ft 


X 9 


«% 

a 2t% IrtyDS 
48% 23% May* 
2ft 14% UcOra 
27% 17% MeDr 

91% 17% McDt 

21% 17 UXri 

88% X MoOol 
4ft 29% MdK> 
48% 24% McGod 
04 45% UcOH 

28% 17% MCM 
1ft 0% McHrt 
2t% 13% Mart 

50% 33% Madtm 
48% 27% Mfin 
76% X Mritria 
IX 59% MsrcSt 
2ft 16% McrTux 
» 6* Mwek 

99% 52% MeriHi 
8ft 21 Mwrly 

a% 1% 

13% X 
26% 17 
11% 7% 


7X 3 *Masu 
408% 108% Mavm 


pCASH 
194 67 9 
pear 11. 
pee ml - 
1X75 8 
02AB7A 


X U£ 

X *1% MC 0FB1214 
Sft 40% ME 0G7B1*. 
ft ft fifcxFtf .71* ZL 
ift 15% UMto 
1S% 11% MEffil 

X 19% MMM 
21% 16% MMI 

24 . H% MdCTfl 
29% 2ft MdCT 
X 1ft Mdcon 
18% 1ft MdSUt 

1B% 11% MriRos 

34 19% MhW 

40% 14% h®anf 

2ft 0 mm 
ift a mw 

82% 48% MMM 

25% 16% MnPL 

16% ft MraCp 
88% 5ft Msrin 
16% 11% MoPSr 

X 15% HOPS 
32% 26% UaPS 

Sft 12% MMi . 

30 19% MO® 

8 ft MoW 
14% ft uodCpr 
18% 9% Mtetoc 
19 ft AfartOl 
31%. 15% MebRub 
24% U% Mantel 
S3 34 Umar 
81%. 56% Mown 
18% MnOO 
20% MonPw 
14 MaaSt 
5% HOMY 
25% UoaraC 
11% MorsM 
Horan 


61 X 32% 32% 

' ittUli 4. 3 3ft 3ft -% 

* 4414 17 <79 31% 3ft 30% -V 

nl£2 27 . 1751 46% 46% 48% +ft 

178(11. H- *7* 16% 16% 16% 4% 

4® ft 3% 3% +% 

2X11. 31 2ft 22% 22% -% 

IS 11. X 11% 11% 11% -% 

sees 12 7« 51 49% 4ft -1% 

X 22 4 263413% 13% 13%-% 

wl 3® 10% 8% 9% -% 

pejoai a 3i% aft a® -t 

182 37 11 303 43% 4ft .-V 

2* 42 18 1® 4ft 47% 47% - 

7 555 19% 19%. ft. . . 

PC2D9.3 764 24% 23% 2ft -V 

pIBX 11. J15 .2*% 33% 2ft -V 

a9®4.7 1KB 1ft 19 19% '4% 

*881.3 14 154/a - - - 

142 3A9 W* 

2*1 16 115 utft 47% 

ET6S6X 4® 80 £7% 0 

g 8 93%. 23% 33% -% 

»49 11 18% «% 18% 

142 »1 3*% 23% 23% -% 

U 22% 2ft a% -% 

W 13 16 -7S1 a fift 51 -2 

944137 OT.46%.. 46% _ *5% 

2.10 29 14 476 JR... 7ft 7ft -% 
2ffl I£ tt 1» 11190% to nSj 4ft 
1X427 SW » 38% 20% -% 

2X 32 18 1158 86% 97 87% - % 

22011 2 96% 99% 9ft 

1.4*1910 2787 7ft Tft 78% -ft 

n « 62% 2 2 : 

D 7 900.11% 11% 11% 4% 

205*75 TO 27% 27% 27% -% 

5ia5i a w ft 10 . 10. 

«■ 4% *% 4% -J . 

7 19 274 400 308 398 4 

0C3XH MO X X X -1 

*450 u50% 58% 93% *<l 

00 55% 55% Sft -i • 

173 3% 3% ft 

1 17% 17% 17% F% 

M U% 13% 13% 

1 x a a . 

4 . 2T 21 zt- -k - 

a a 23% 23% 

10 Sft 2ft 29% 4% 

21887 6 585 25% 24% 2ft -% 

170 11 7 all 1ft 15% 15% -% 

140 8.1173 0 17% 17% 17%. 

1X45W KJ7 33% 3ft 33% 4% 


1X32 W « 37% 37% 37% -%^ 


a X 21 14 31 24% 24% 24% 

0 1 1ft 1ft 1ft -* 

3X *.1 15 1843 ® 79% 79% J 

24097 7 56 2ft 2*% 20, fk. 

40 2**1 V435 ift 15% .16%.- .- 
• 12810489 39% 95% 3ft-« 
1.12b 7.7 7 22 .14% 14% . 14% 

pBMIZ 2 X X 0. • 
04.13 U 8 31% 81% - Wi **.- 

UX22% 22 % 

27D9 aST25% 28% 

7% *V 7 


its 


Ieq:: 

1 

!«:• 

* 


1 , • 
1 -, 


A 

i:. 


. 4 

f'fr 


'5 t 


: ^ • 

iv 

li: 

*>■.. 

%: 


\ ' 


1140 uB% 7% ft -J- 

35 83C 12% 11% 

78 ia% tft * -y 

18 408 ift 18 ■ V 


.*( 

:t: 




l.’% 


? » RA 


% 

15% AtortM 
2ft 10 UaraeS 
X 27% Mama 
lift 49% uovria 
39% 84% MRuri 

ft Mum 
9% Munana 
9% Uw^S 
27% 15% MripO 
Bft 13 MumO 
10% MulOra 
6% ftend. 


a 


X37 11 « ’ 21% 21% ... . 
X1J15 4 Sft 50% 5ft -J 
444 W 1777 60% ffl. fi - 
224 83 7 119 27% 27% 2ft -7 

2B ID 7 8® 27 XV 

18® TO. X .17% T7% - 

£3a 99 10 361 8% B .ft 
244 tt 17 *EU 4S *5 
1®39M 546 u26% X A 
.12 9 13 627 1 *% 1 * - U -J. 
O70&18 ®7 Jft 71% Tlfc -ft 

1X43 6 its uni* ®% :-£» r> 

X IA 01 2ft 1ft ® ■ . ' 
1W256 836 u® Brt '.W *2. 

1X1JX 1605 112% «ft «ft 
2X7.16 ® 36% 5ft 

J®25 6 166 . Xfc . H%V . 

X 1ft 13% 3r . 
1X59 20 46 22 _ 21% aft- .-J 

1435 286 23% 23% »% 

1X62 U fit s . X . « r V 
1£4a 11. SI 1ft O' . -J- 

a .n% n%. ift -■* 


3ft 19% no 
50% 19% NB 
21% tt% NCH 
23% 11% NCNB 
M0 4ft NCfl 
X% M% NLM 

3% 1% NVF 

42% 30% MbacB 

x 18 Naim 
7H Itepea 
ift NapFd 
ft HHrtw 
ift HatCrt 
10% now 
ift NaOtet 
!B% tsm 

It NDMt 

10 Naeoi 
33% 25% NaFG 
ft 1ft NteOyp 


N-N-N 

208 65 ! 487 33 3ft » 

X 530-42% . 40% \ 

22 IS 18 72 20% a 2ft ; ”2 
146 7 190 22% 21% ® A? - 
2X2512 7*8 W6% «* 04% 

1 61 6 30® 1ft 16 Ifti +,T- 

6185 3% -3 

228 66 7 310 34% ®% 


1ft 

X 



1 3£ 6 302 fift 25% a . t%"; 

??* !?» .«% A • 



2X8412 3212ft : 2ft ?*»' • 

04XG6 . 22® Bft, 64% MV . 
0225 a* 3 .Sft Sft . -3ft . 

16 3® 40% 9ft - » .■? 

6 27 3S% -31% 3ft. T 
X 176.2ft 2ft :«♦ Tl 


HMdb* 
WtoEn 

IteJu^ 

I II61RCJ 

. W«W 
33% 13% NSavri 
17% mSten 


316 11.6 

14666a 176 -2ft. . 2ft. . 

' SSD oft t ■ ft 
.482916 880 « Si g , 
A0 1£ 18 tsani' ^ 

ft 


♦ V 

+%' 


X 36 
612® 3£8 .36 



ra r s b- 


HrtSu 
. Nstll 
1B% ftetom 
26% NSBn 
n% 20% Nofiai 

1ft 11% NmP 
ift Mate* 
W% Note* 
174 4% tins. 


MXSi - _• 

87 14% . T*% Jft 
air 377 . 23% » 
a 2 84 10 ?. 23% .33% .Wfc - c . 

®43» 116081ft 17% 

0 4 tt X 3*% 3*% 

141 27% 27% #V 

21® W.. 1« 2_- V -. 

r:*-* 


26* 957 
0174 II 
0230 12 
012512 


mu - Sf- JU 
IA 72 1ft »%_._*% ’ 

Continued onPage&i 


1. 5 


n. 

; • 

.* 

I I 


ri -• 






,1 * 




li ■* 


-ifjO 








Financial Times Wednesday March 9 1983 0 

: " AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


29 









12RtaA 


P/ Sb 



Chge 
Ctose (iw 

12 Heath 


?7 Sk 



top 

low 

Sack 

«V. Yld. E 

Ifflfa Hqjti 

Low 

Dm Daw 

Wgli 

Law 

Sack 

Dm. YM. E 

lOOlffi* 

lew 

I? 

£ 

AAV 

.32 28 8 

A 

11% 

11% 

11%. 


29% 

9% 

Bomb 

taiiit 

7® 

a 

19% 

4% 

2% 

e 

AXSPh 

13 

17 

X2J O 

13 

4% 

4% 



20% 

8% 

BmM 

MS 44S 

IS? 

1 

1 ’ 
o* 
«% 

AH 

AetraPf 

Amu 

® 

Si 

8 

3% 2% 

5% 5% 

2D% 20% 

k 

-% 

A 

3 

28% 

% 

9% 

21% 

Branch 

Brtsai 

glG® 

42 

158 

2 

2 

28% 

27% 

ft 

27% 

22% 

2% 

Acdon . 

5 ' 

39 

5% 

«% 

W% 

-% 

8% 

<% 

BrcOri 

SO 297 

1 

7% 

7% 

5 

5% 

Actons 

Hk 14 

X 


”, 

7% 

-% 

X 

29% 

BrrfA 

®289 

ITS 

3*% 

34 

3% 

V* 

% 

Aon . 

Wt 

5 

2 

1% 

IV 

-% 

45% 

23% 

BraFB 

® 24 10 

2335 36% 

25% 

1% 

Aonffe 

.10 4)4 

103 

2% ; 

2 

Pa 

+% 

«, 

3 

Brrf 

0X10 

20 

3% 

ft 


M 

V h 

Mffhal 

Adobe 

B.iOA a 
201212 

n 

3® 

25% 25% 

17% 16% 

25% 
17 . 

-% 

9% 

8% 

% 

Buchm 

ft-H. 

17 

0® 93 

13 

a 

5% 

ft 

5% 


2 

AagaCp 

9 

T77D 1133. 

ft 

1 

+% 

_Jb 






21% 

7% 

2% 

9% 

Aeraax 

136, 7.8 17 

S2 

a 

14U 




C-C 

:_c 



Aeranca 

AWep 

- 11 
321610 

70 

M 

6 

.20 


to 

"% 

P 

t\ 

4% 

ca 

QQ 

Wto 

B 

.11% J 9 

41 

94 

«% 

U% 

a 

SJ* 

M 

Aim, 

bj6*42 U 

27 

29% ! 

£S 

29% 

+ % 

12% 

2% 

CMCD 

JDSe E 

0 

8% 

8% 

10 

3% 

Ansh 

a 

K 

9% 

9% 

ai 

-% 

11% 

4% 

ChKtU 

a 

148 

U* 

1, 

15% 

<% 

Ah&e 


372 

M% 

1*% 

"% 

4% 

2% 

CB0BA 


a 

4 

4 

IS 

3% 

Anew 

Mb .729X4 

a 

w% 

a 


22% 

12% 

CHIPC 

50 23 *3 

157 

a 

30% 

18% 

6 

AimT 

75,40 

15 

JB% 

«*. 


IP, 

7% 

CARE 

1 n 95 11 

a 

Tt% 

w% 

5% 

MmK 


37 

B% 9% 

9% 

+ % 

17 

B 

Cwnco 

34 185 

a 

13% 

1ft 

a 

9% 

A XX 

■ 29 

66 

21% : 


0%. 

6% 

2% 

cwnpra 


10 

X 

ft 

7% 

Up) 

X2J12 

73 

IS 

w% 

«% 

-V 

«%3 

S -W 

CmpR 

g 

0 

ft 

1% 

% 

Atac 


238 

t% 

1 



52% 

34% 

nr-ar 

g« . 

is 

so 

4ft 

6 

«% 

MK 

0 

5 

9, 

5% 


1% 

«% 

2 

CanX 

IS 

*% 

ft 

2% 

1% 

Atac 


SB 

1% 

1% 

1% 

+ % 

5 

2% 

Ctond 


10 

3% 

ft 

X 

a 

Alcoa 

037S n. 

*900 35*. 

s. 

a 

+ % 

28% 

7% 

Cara* 

BUS 

a 

3% 

27% 


17% 

AmOU 

XI 0160 

673 

39% 

-1% 

X 

33% 

CaraP 

0 S 11. 

n® u® 

« 

»• 

6% 

AmdE 

B12J 26 

74 

25% 

25% 

25% 

-% 

§ 

2V 

CaroO 

• 11 

0 

KB, 

m% 

5 

8% 

ABM 

n 

17 

4% 

4% 

*% 


3% 

CwCton 


* 

15 

14% 

3% 

% 

AnCap 


IS 

& 

2k 

ft 

+ % 

15% 

11% 

CastAII 

® 8019 

9 

19* 

15% 

28 

A 

AErai 

M 

in 

ft' 

-1% 

35% 

22% 

Catfd 

220 64 

1 

34% 

3 


5% 

Atonal 

5 

5 

11 

ft 

-% 

154 

11% 

Castti 

n 21 

130 

14% 

15 

B 

AliZBA 

52 17 (2 

X 

14% 

a 

*■% 

? 

5 

CetoCn 

9 

» 

1'% 

11% 

19 

*« 

AhkBa 

0 

738 

uM% 

M% 

tV 

T1-1G 

i Camnl 


« 

v* 

ft 

31% 

«% 

AHoX 

25 8 13 

94 

2s% a 

29% 

+ % 

2% 

1% 

Cantl 

0 

M 

2 

1% 

S' 

43% 

MM 

320 58 11 

9 

5S% 

54% 

54% 

-1 

«% 

7 

Cans* 

lOeiB. 

13 

ft 

to% 

7% 

2% 

APtan 

13 

66 

6% 1 

8% 

8% 

-% 

17 

W% 

CayFa 

Mi 8 7 

1 

1ft 

15 

«* 

APmc 

32 24 9 

X 

W% 

a 

13% 

-% 

8 


Catec 

.1620® 

33* 


7% 

£% 

3% 

» 


19 

5% 

5% 

5% 


M% 

6% 

ChariUI 

80a 82 10 

10 

tz% 

12% 




n 

5% 

5 

B% 

♦ % 

6% 

1% 

C*1B01 

a 

1298 5% 

5% 


2% 

AWU 

n 7 

119 

4% 

3% 

s 

-% ' 

M% 

9% 

ChrapP 

.72 65® 

7 

13% 

13 

a. 

1 

Amqa 

n X 

X 

1% 

T% 

-% 

35% 

12% 

CtoMA 

•25 S3 B 

117 

s 

34% 

28% 

a 

And** 

83133 38 

0 

19% 

a 

19% 

-% 1 

35% 

12% 

ChrMB 

■ 21 

7 

83% 

3ft 

22% 

Anhm 

72 3325 

® 

22% 

21% 

21% 


ft 

6% 

OvtM 

075 11 

1 

U7 

7 

M% 

8% 

AngbE 


57 

3% 

Of 

5 

+ % 

10% 

CNRv 

ISO 10 43 

11 


15% 

3 1 

10% 

Antn 

nOBo A X 

65 

w% 

a 

W% 

-V 

21% 

«V 

ChhD 

g 

116 

ft 

1ft 


»% 

ApDto 

3712022 

» 

48% 47% 

<7% 

-% 

25% 

3% 

CNtn 

« 18 7 2* 

64 

a 

Si 

s 

AiggPi 

Amum 

9 

6 

X 

ft 

ft 

ft 

-% 

17% 

33% 

8 

2T% 

CkcBC 

OtFnT 

74 43 

2a 63 6 

143 

4 

u17% 

31% 

17% 

31% 

12% 

6 

AnawA 

2018 16 

73 

12% 

1Z% 

12% 

+ % 

22% 

a 

CryGas 

1® 84 8 

9 

W% 

«% 

14% 

5% 

Ann! 

X 

IS 

12% 

tz% 

12% 

-% 

27% 

a 

Ctonrt 

141B&3 

2 

28% 

2ft 

25% 

6% 

Aurar 

gX * ts* 

796 

a i 

23% 

23% 

-1% 

7% 

5 

CtokC 

20a 28 44 

2 

7 

7 


6% 

Asm 

a 

3 4 

9ft 

*1 

-V 

ft 

3 

Ownt 

80* 15 M 

a 

20% 

MV 

7% 

1% 

AihOr 


20 

2 

2 

2 


&* 

Chum 

92 55 11 

a 

U17 

«V 

4% 

1% 

AttoCM 


3*5 

3% : 

3% 

s% 

3%. 


M% 

6 

Ctopey 

.a 1.1 a 

T4 

M% 

14% 

7% 

3% 

Ata 

wt 

9 

7 1 

8% 

-% 

8% 

3% 

Coha 

.1622 22 

73 

7% 

7% 

28% 

10 

AtotoV 

24 S 11 

54 

26% i 

s 

26 

-1 

48% 

X 

Cares 

gX 

B 

42% 

42% 

7% 

4 

Audcar 

16 23 26 

70 

7% < 

ft 

a 

% 


28% 

12% 

ComAI 

50 18 12 

50 

28% 

3ft 

«h 

26 

AatoSw 

32 2 * 18 

8 

X 

+ % 

9* 

3 

OanOC 


3® 

8% 

8% 

17 


AVEHC 

X 299 

1 

a 

15 

6 

4 

Campo 

20 28 18 

0 

7% 

7% 

& 

IS 

Anns 

120b 32® 

S 

0% ! 

n 

0 

-% 

9% 

4% 

CoraoO 

9 

a 

5 

ft 




B-B 

-B 




1 44 

15% 

Cmpcn 

30 

60 

39 

38% 








11% 

5% 

Canavn 

34 

11 

11% 

11% 


8% 

BAT 

AOo 43 

a 

? ft 

9% 

-1% 

6 

2 

Caw* 

a 

SB 

uS% 

6 

M% 

BOM 

17 4 25 

24 

47% 

-1% 

15% 

6% 

Condec 

50,25 

119 

IS 

u% 

4% 

1% 

but 


a 

4% 3% 

3% 

-% 

8% 

4% 

CoraVy 

7 

8 

8% 

9 

8% 

5% 

Badgar 


V 

8% 1 

a. 

9% 

-% 

204 

11% 

CoraM 

25 

72 

Mb 

17% 

8% 

B% 

B*ar 

.16 22104 

1 

7% 7% 

7% 

-% 

7 

3% 

Conqn 

X 

SM 

6V 

6 

8 

5% 

BafctaS 

sa 43 

26 

7% 7% 

7% 

+ % 

3% 

1% 

Cara, 

wt 

a 

3 

a, 

11% 

7% 

BHyM 

« 

35 

! 

X 

8% 

-% 

a 

11% 

Conroe* 

,® 29 19 

9 

20% 

2*% 

16% 

Berfd 

5a 20. 

5 

24% 

-% 

a 

B 

Corny 

X 16 14 

7 


3ft 

8V 

«% 

Bmsa 

pGOe 

297 

7% 7% 

7% 

-% 

w% 

5% 

CoasOQ 


1147 5% 

5% 

w% 

6% 

BM8U 

X 42 

a 

9b 9% 

9% 


M% 

6% 

CoraMS 

0 

a 

17% 

17% 

9 

2% 

Saico 

.a 25 11 

u 

5 


-% 

9% 

6% 

CoakM 

50a 65 19 

2 

8 

8 

E 

2% 

BwnEe 


167 

4% ' 

U, 

*5 

-% 

8% 

2 

Conxfci 


56 

7% 

7 

T2% 

s% 

Banwf 

20 239 

24 

9 

B% 

8% 

-% 

20% 

8% 

QxfiLO 

181222 

S3 

13% 

o% 

6 

2% 

BwyRG 


« 

5 ! 

5 

6 

-% 

8% 

5% 

CnOd 

e-Mr 21 X 

2*4 

9% 

ft 

10% 

6% 

Baruch 

43(529 

21 

8% 

a 

8% 

+ % 

34 

2% 

Cnrild 


4 

2% 

2% 

& 

3% 

Bawd 

■M 18 

21 

4% 

4% 

*% 

-% 

8% 

3% 

CthFo 

.1® 15 11 

a 

8% 

ft 

9% 

Sh 

Bee (Oi 

n 7 

S9B 

9% 

8% 

ft 

-% 

»% 

8% 

Crompl 


11 

14 

3 

”% 

3% 

Beehhr 


296 

11% 

10% 

-i 

33% 

20% 

Craa 

• t.M 42 15 

83 

M% 

a 

8% 

2% 

Qenm 

n 

24 

4% 

<% 

4%. 


«% 

X 

OoMM 

50 528 

24 

u»5% 

15 

23% 

13% 

BnffialA 

X 2.1 a 

11 

ft 

18% 

M% 

-% 


CvnCP 

2044 20 

3* 

«V 

1ft 

23% 

13 

BMSUS 

AO 22 18 

12 

a 

17% 

IB 

-% 

a 

10% 

CwCPB 

80 5 018 

a 

ul 6% 

15% 

29 

ft 

g*Mgn 

20 

66 

28% 27% 

87% 

-1% 

t6% 

CMCP 

019180 

2 

a 

23% 

0 

BergB 

e 22 

244 

u31% 30% 

30% 

-% 

6% 

9 

OownC 


13 

ft 

s% 

2% 

Bwiy 


25 

3 1 

t% 

S 


19% 

5% 

Cnrafl 

a 

a 

«% 

Si 

B% 


BeitiCp 

48,9, 10 

27 

Sh l 

A 

-% 

a 

8% 

OywO 

26 25789 

352 

16 

12% 

& 

BIcCp 

50 47 11 

22E 

ui2% a 

12% 

+ % 

29% 

11% 

Cubic 

e 5615 13 

323 

39% 

a 


r\ 

&flV 

a X 22 11 

8 

w% 18% 

18% 

+ % 

a 

1G% 

Cunfce 

S 7 

15 

33% 

a 

6% 

3% 

One 

n.16 24 

1® 

06% ( 

B, 

8% 

+ % 

? 

5% 

CUMEn 


307 

«% 

10% 


w% 

BnhMt 

IX 54 11 

8 

22% 22% 

22% 

-% 

% 

Ofirva 


962 

1% 

1% 

13% 

6 

BtoRB 

X 

13 

13% 13% 

13% 

-% 

18 

11% 

cyor 

0120 12. 

4 

«* 

14% 

M 


BtoftA 

34 

X 

13% 13% 

13V 







24 

B% 

a 

S3 

66 26 9 

42 

2Z7 

0 23% 

3% 2S 

3% 

ft 

-% 

-% 

3% 

2% 

DWG 

D-D 

28,885 

-D 

233 

3% 

3% 

33% 


HIhi«9 . 

50 16 13 

32 

32% 3 


-% 

ts% 

6% 

OatoEn 

22 2212 

1® 

"% 

1t% 

0 

tt% 

Bator 

n 060 2 37 

64 

ft l 


31% 

+ % 

7% 

3% 

Dmon 

13 

17 

6% 

ft 

«% 

p% 

Better 

29 8 X 

a 

6% 

36% 

-4 

8% 

5% 

Dwnon 

12 

66 

7% 

7% 

16% 

8 

BowVal 

.15 11 

SB 

14 1 

3% 

t3% 

84 

-% 


1 

Owns 

wt 

1 

2% 

2% 

0% 

s% 

BoeU 

X45 8 

8 

st a 

% 

-% 

26% 

23% 

Dm 

03.75 14 

10 

27% 

27% 

E% 

2% 

Bower 


428 

5% G 

< 

8% 

+ % 

41% 

15% 

am* 

308 31 

in 

38% 

37% 


a* 

Qtan Era*. 

| 12 Start 

Stock 

V Sb 



eh - ® 

Oax Pm 

12 Mart 


P/ 

su 



agel 
dm Pnv. 1 

[ ,2 Monk 


P / 

SU 


fanrOasc 

H«h 

Low 

Oar. YH. E 

lQQx Hrgh 

low 

n—> piw«f 

H«Ji 

low 

Stock 

Dkr. YB E 

IQQs HU 

Low 

(toot* 

cm 

H* 

Law 

Stock 

Dw. YU E 

1 80s High 

ift 

-% 

1ft 

ft 

Datonn 

u 

u 


Klk 

>ft 

+ % 

15% 

ft 

BokM 


IS 

«% 

i*V 

15 


2 2% 

11V 

K«gfi 

63 2 7 82 

10 

27% 

0% 

+ % 

B 

ft 

Orteee 

22 

« 

ft 

7% 

ft 

4 % 

2% 

V 

GtoW 

<7 

7» 

2 

ft 

ft 

-% ! 

1ft 

ft 

a 

KrtY 


770 

7% 

2 

22% 

-% 

Mb 

1% 

1ft 

Decora) 

Da8jb 

® 279 

4 

M 

& 

X 

ft 

22% 

+ % 
'% 

7V 

£2 

1% 

Ift 

Deei 

Gorflw, 

wt 

I® 51 13 

255 

3 

7% 

61. 

21% 

ft 

21% 

-% 

-% 

7% 

W% 

n 

etrvu 

wg 

IIP £ ,7 

3 

£ 

1? 

27% 

+ % 

13% 

1ft 

DWai 

niffl 12 6 

34 

U% 

a 

5% 

1ft 


23% 

13% 

G01MT 

1X606 

2 

23% 

23% 

Zft 

-% 

1ft 

TV 

Kmgo 


*2 

18% 

7% 

-% 

13% 

X 

6% 

4 

Daknd 

11 1M 

ItSD 13% 

12% 

5% 


a 

7% 

GrWM 

32 296 
® 1 $ 12 

a 

11% 

11% 

H% 

♦ % 

23 

17% 

KogrC 

nl 80 6 01 a 

107 

23 

34 


3 

m% 

Deeaij 

DeriCp 

15 

1* 

1EM, 

+ % 

13% 

GhalAu 

* 

a 

® 

39 

"% 







a 

-% 

a 

1 

UZ7% 

27% 

27% 

+ % 

a 

ft 

CandCa 


41 

ah. 

ft 

ft 





L-L- 

-L 


3% 

4% 

22% 

7% 

Dtaan 

4 

IS 

1ft 

M% 

1ft 

♦% 

ft 

Gtag 

S 41 

257 

3ft 

33 

-% 

ft 

V 

lSB 

v Ml 10 

15 

ft 

3% 

ft 

-% 

74% 

22 

Dtad 

X 8 M 

a 

72% 

71% 

71% 

-ft 

13 

7% 

Gran 

5114 4 13 

a 

«% 

11% 

«% 

“to 

ft 

3% 

Letag 

® 1613 

a 

ft 

-% | 

4% 

6-M 

Dndee 

97 

19 

ft 

3% 


+ % 

4% 

1% 

Qas 

W1 

3i 

ft 

4% 

4% 

-% 

0V 

ft 

UMW 

32* 1 1 14 

BT 

71% 



5 

ft 

Dm 


0 

1 §.16 

3% 

-% 

1ft 

11 

GiAmi 

7 

2 

'ft 

17% 

1ft 


*71, 

ft 

Loans 

9 

*1 

S% 



ft2 

1-16 

DomeP 


2053 

3 

3 

-% 

« 

3ft 

GtLkOl 

M1321 

X 

*1% 

41% 

41% 

-% 

2ft 

13% 

Lrahnk 

® 

24 

20% 

«% 

+ % 

1ft 

1ft 

Dorv 

9 1 

22 

l£0 

19% 

1ft 

♦ % 

11% 

4 

Gran 

s 8 

377 

urt 

1ft 

12 

*% 

’ft 

ft 

Laser 


47 

17% 

11% 

+ % 

S 

to 

Data 

MU 11 

ms 

11% 

kft 

1ft 

-% 

ft 

3 

GiubS 

32 

4,1 

7% 

7 

ft 

-% 

ft 

? 

LeaPh 


a 

3 

6% 

-% 

7% 

Osyay 

50b25 a 

a 

12% 

1ft 

ift 


ft 

2% 

GuarS. 

X 

172 

a 

4% 

«V 

+ % 

Z7\ 

0% 

Leragh 

7 

3 

271* 

11 

-% 

w% 

3% 

Downey 

28 28 

00 

1ft 

10 

W 

-% 

2ft 

ft 

GvwdC 

GO 4.7 24 

46 

12% 

12% 


ft 

2 

LesurT 

:79 

312 

ft 

4 


15 

% 

Dtar 

5 

9 

4% 

4% 

ft 


1*% 

GlWH 

75 29 1, 

H 

24% 

24% 

24% 

♦ % 

"V 

T% 

LOUvFh 

8 

14 

W» 

2ft 

+ % 

34% 

Ckccm 

70 2 1 23 

4* 

3ft 

32 

32% 

+ % 

'ft 

5 


.04 

3SZ 

11 

10V 

JS 

“% 

ft 

3 

una 

IS2BT92 

3S 

ft 

«V 


1% 

% 

Dump 

(Pa 93 

2® 

% 

% 

%. 

27% 

10 

Otar 

OSe 2 IB 

41 

2ft 

8ft 

2ft 

-% 

7 

V 

LORS 

ID 

117 

ft 

n 

-% 

21 

13 

Cue 

76 38 9 

12 

20% 

a 

20% 





H-H 

-H 





Sv 

2% 

Lodge 


112 

ft 

% 

+ % 

13 

7% 

DuTW 

40a 34 M 

9 

H% 

11% 

11%. 




MX 

2? 

:?* 



a 

Logcn 

20 6 23 

21 

id* 

-% 

n% 

ft 

Dyraao 

JSe208 

2W 

13 

3 

MV 


19 

11 

n 32 u 

4 

;•? 


2*% 

LousCa 

1*2 

5 

23V 

49% 

-% 

t ft 

M% 

Dyneer 

70 47 24 

10 

ft 

«% 


8% 


Hanptf 

57i 658 

5 

ft 

8% 

ft 

+ % 

39% 

13% 

Lionel 

123 27 

62 

a 

4% 

+ % 






fft 

Harfd 

* 80 32 9 

a 


2*% 


16% 

7% 

LWttE 

M 

96 

u% 

3% 




E— E 

— E 





5% 

2 

Hnvey 


a 

3% 

3% 

3% 

-% 

u 

7% 

Lime 

1$ 

404 

16% 

27% 

-% 

11H 

ft 

EAC 

X 40 8 

38 

10% 

ra 

TO 

-% 

»V 

5% 

Hmtou 

,a ir r, 

32 

a 

22% 



»% 

7% 

LVM 


3 

ft 

X 

41% 

ift 

I' 

7% 

SCO 

a 25 

1® 


11% 

11% 

-% 

20% 

10% 

Hasang 

X* £0 10 

11 

a 

1ft 

re 


1ft 

ft 

LynCSv 

TO 7 61 

10 

13% 

M% 

14% 

.n. 

-% 

-% 

ift 

31 

.tot. 

EMnCb 

EDO 

80 53 68 
e 3211 a 

2 

a 


11% 

2ft 

at 

»% 

2ft 

St 

-% 

-% 

7 

M% 

Si 

HawwA 

HUhOi 

85 

21 

57 

2* 

4% 

1ft 

4V 

11 

-% 

+ % 

1ft 

ft 

LynchC 

2021 11 

25 

ft 


11. 

(jhd) 


175 

4 

+ u 


E 

ta»C 

n 56 

a 

ft 

ft 

ft 

ft 

-% 




M— V 

|_ a 

jf 


-% 

£k 

15 

EJeAm 

1^0 7 4 32 

14 

W% 



^ to 
-% 

ft 

Hear*, 

*4 48 11 

■» 

ft 

9 

* % 

15 

7% 

MCOMU 

8 

276 

12% 

13% 


5% 

2% 

EJaeSa 


w 

4% 

ft 

4% 


ft 

fa 

HcbWW 

5 

7 

7 

ft 

ft 

+ % 

ft 

2% 

MCOR* 

11 

71 

3% 

»% 

-% 

r 

«% 

EUsr 

12 

see 

8% 

7% 

a 

*■% 

11% 

S 

Hanck 

10 9 17 

06 

1", 

1ft 

n 


37 

ift 

MSIDl 

40 22 10 

10 

19 

1% 

"% 

5% 

2% 

EmCar 


a 

5 

ft 


-% 

1ft 

7 

Htucr 


84 

'J* 

14% 

i«% 

-% 

2ft 

13% 

MacArF 

6 

X 

u2ft 

1% 

-% 

ft 

3% 

EnWgi 


we 

ft 

eft 

ft 

-% 

ft 

1% 

IMOot 

X 

37 

ft 


5 

-% 

«% 

2 

Maenad 


462 

4 

M% 

+ % 

4% 

ft 

EngMn 

.Wa 28 ta 

106 

3% 

3% 

ft 

-% 

5 

2 

FWmR 

18 

3 

ft 



!ft 

1ft 

IMPS 

212 904 

10 

24 

15% 

4 % 

13% 

ft 

1ST 

Srt 


67 

7% 

7% 

7% 

4% 

7% 

*% 

HarahO 

50 

11 

ft 

5% 

s 

♦ % 

T9 

12% 

Mngoca 

11 

1 

18V 

8 

12% 

+ % 
4% 

Sh2 

2% 

11-18 

■ 10 

16 

a 

% 

2% 

11V 

2% 

11% 

-% 

-V 

9% 

4% 

X 

MGine 

12a 30 X 

75 

66 

ft 

ft 

9% 

T? 

ft 

3% 

* % 
♦ % 

, 

2&* 

1-16 

ft 

%mwmq 

Mw* Pa 

Ot 11 

35 

398 

V 

ft 

ft 

-% 

6ft 

32% 

Exay 

9D1SW 

M 

571, 

56% 

5ft 

-V 

22% 

MW UK 

16 9 14 

62 

17% 

,7 

-% 

17 

Uorra 

0225 10 

7 

2 

13 

-% 

a 

a 

EaqRd 

72a 26 C 

11 

27% 

27% 

27% 

■*■% 

3% 

1% 

Holman 

14 

66 

ft 

3% 

3% 

-% 

17% 

8 

Mnrm 


9 

ulTV 

3*% 


24% 

7% 

EtzLav 

■17e 9 7 

2 

a 

a 

a 

-% 

X 

X 

HoayCp 

24 Z5 10 

104 

Ph 

3% 

ft 

-% 

7% 

2 

MatPr 


9 

ft 

33% 

4% 

12% 

ft 

EvrJB 

.10 1 0 0 

to 

9% 

ft 

ft 

* % 1 

Horn* 

1 37 12 

11 

27% 

27% 


M 

ft 

IBM 

0 

44 

nv 

7 

+ % 

1ft 

8% 

EwJA 

20 20 0 

ts 

10% 

ft 

w 

+ % 

a 

«% 


1041 67 a 

a 

27% 

27% 

27% 

-% 

27% 

12% 

MatRsh 

12 51456 

25V 24% 

fft 

+ % 

lfV 

ft 

EmtrO 

.10* 12 a 

6 

8% 

8% 

8% 

4-%l 

11% 

8 

Moral 

an 

32 

11 

10% 

10% 

-% 

4ft 

13% 

uatn. 

3 X 

719 

40% 


4% 
-h , 

«% 

1% 

Eras* 

41 

X 

ft 

ft 

ft 

a 

to 

17% 

HouOTr 

HOMlA 

231e 18 

116 38 11 

6® 

4 

31 

12% 

3ft 

IS- 

3ft 

-% 

MV 

1ft 

17% 

6 

•OyEn 

Mw8w 

n2 11 

SOB 39 X 

3 

4 

17% 

X 

17% 

+ % 




F-F 

-F 





34% 

17 

HubcB 

1 1836 ,1 

48 

32% 

»«% 

32 

+ % 

ft 

3% 

MCDovr 

14 

a 

9% 

31% 

+ % 1 

4% 

3 

FGI 


1 

ft 

3% 

3% 


« 

25% 

Hk*U 

0206 40 

2 

X 

X 

X . 


17 

W% 

McRae 

n(fr s a 

<7 

16% 

a 

-% 

15% 

3% 

FPA 

5 

3 

*3% 

13% 

13% 

-% 

1ft 

7% 

HudGn 

J021 8 

102 

14 


14 

-% 

ft 

3% 

Means 


50 

7% 

"% 

W| 

tare 

50 266 

46 

1ft 

19 

19 

-% 

18% 

12 

HuntVhQ 

38 22 « 

18 

17% 

I? 

17 

4% 

5ft 

3ft 

MBMG 

10*249 

a 

47% 

7 

+ % 

22% 

ft 

rmfl 

S SA 1.0 12 

148 

U23 

2ft 

a 

4% 

11% 

ft 

HjntH 

12 12 17 

Z7B 


ft 

10% 

♦ % 

2ft 

11% 

MedQ 

SID 5 14 

16 

2ft 

«% 

-% , 

5 

2% 

PermC 


6 

3% 

31, 

3% 

-% 

S%3 

11-IBwmy g 


0 

7% 

7 

7 

-V 

ft 

ft 

Hewn 

28 53 75 

2 

5% 

18% 

+ % 

«% 

ft 

FedRt 

si.® 78 17 

437 

14% 

1ft 

14%. 





l-l- 

( 





1ft 

12% 

MEMCo 

108 62 10 

11 

17% 

14% 

+ % 1 

X 

% 

FdRea 

V 

17 

% 

11-16 

11-16 








ft 

3 

McreSL 

171 18 

K& 

uft 

7% 

"% 

ft 

tan 

10 5 14 

244 

18% 

18% 

18% 


34% 

13 

CH 

25108 

74 

27% 

X 

X 

-1% 

10% 

5 

MetPr 

9 IS 1 6 14 

X 

9V 

«% 

-% 

12% 

7? 

FtCom 

la 43 5 

X 

a 

10% 

10% 

4% 

25% 

1ft 

ICV 

255e 11 9 

1® 

2ft 

22% 

23% 

-% 

12 

ft 

Meter 

28 78 

X 

11% 

28% 

+ % 

w% 

11% 

FiWymB 

90 64 8 

19 

1ft 

12% 


11% 

ft 

ICO 

n IS 

a 

7 

ft 

7 


12 

ft 

UotroC 

19 

X 

11 

ft 

+ % 

11% 

5% 

FtocM> 

45147 0 

0 

9% 

9 

ft 

+ % 

15% 

<1% 

1C 

29 22 16 

2 

13 

13 

13 


5% 

1% 

MchGn 


ZX 

5 

TV 


22% 

18 

FtaGE 

2® 13 11 

M 

2ft 

20% 

2ft 


% 

»% 

PM 


113 

4% 

4 

4% 

+ % 

2ft 

12% 

MchSg 

1X51 12 

470 

u23% 

X 


tfl 

13% 

sa. 

W 

5 

14% 

14% 

1*% 


12% 

BITRr 

1® 94 10 

ea 

1ft 

,7 

17 

“% 

3 

ft 

Mdfig 

024 83 

1 

X 

+ % 

ft 

ft 

35 

4 

9 

7% 

7% 

-% 

ft 

3% 

JSS 

1223 

10 

ft 

5% 

s% 


«% 

2% 

hhcklb 

S® 8 13 

177 

11% 

+ % 

12% 

ft 

FtoCap 

5 

a 

12% 

Ift 

M% 


9% 

*% 

knpCh 

36* 60 18 

5993 6 

ft 

ft 

-% 

9V 

51, 

MdAm 

X 40 12 

a 

ft 

ft 

4% 

a 

9 

FtoRch 

X 19 O 

23 

21% 

a 

a 

-% 

3% 

V. 

tmpknd 


646 

a 

% 

3 

+ % 

15% 

ft 

IMM 

x&r 9 

6 

15 

15 

+ % 

2ft 

13% 

FUitU 

9*129® 

37 



27 

bnpO* 

gix 

65 

23% 

23% 

-% 

11% 

% 

MdGto 

20 2 1 16 

X 

9b 

51 

“% 

5 

3% 

FdoOth 

M 

a 

ft 

8% 

9% 


7% 

3V 

WlgM 

X 

3* 

7% 

7% 

7% 

-% 

22% 

AWar 

H 33 

4 

0V 

-% 

ft 

FaotaM 


6 

7% 

7% 

7% 

-% 

38% 

12% 

Irraron 

X10642 

S 

U3ft 

371, 

38% 

+1% 

ft 

ft 

MSanW 

10a 12® 

X 

ft 

ft 

+ % 

30 

21% 

Fcwa 

0 

1 

2ft 

2ft 

25% 

-% 

3% 

\ 

kwSy 


7*9 

3 

ft 

ft 

-% 

21V 

ft 

MchE 

2* 12 ID 

14X20% 

3 

-% 

41% 

a 

FsrdCn 

g 

to000u4l% 

41% 

*1% 

+ % 

3% 

anSy 

02*180 

15 

3 

3 

3 . 


0% 

20% 

MdeCp 

70 2 4 14 

6 

79% 

20% 


2ft 

11% 

ForastC 

.10 5 

22 

,rVT7 

2ft 

a 

4% 

2% 

1 

kngEn 


575 

1% 

1 

1 

-% 

8 

X 

McnMg 

X 63 7 

4 

7V 

34% 

-H 

a 

8% 

Forsfl. 

a 44 

2*8 

28% 

25% 

-% 

5 

1% 

aiCra 

14 

« 

«% 

ft 

4% 

-% 

37% 

MonP 

0*50 12 

to® U38 

5% 

-% 

a 

2% 

Fotomt 


127 


ft 

4% 


12 

SV 

way 

gX 

X 

ft 

ft 

ft 


9% 

1% 

Um£ 


5 

ft 

17% 

+ % 

ift 

3 

FiMy 

<1400 8512 

10 

‘1% 

«v 


ft 

4% 

Ml 

681 12 8 

32 

6 

ft 

ft 

-% 

19% 

ft 

IW0 

20 12 18 

a 

171, 

6 . 


0% 

Frac^ 

X 

43 

4 ft 

41% 

41% 

-1% 

12% 

ft 

kttmk 

16 15 79 

2 

„ 

11 

11 


17V 

9% 

MoogA 

a 19 x 

61 

x% 

7 

-% 

9% 

s 

Fnedm 

2*27 15 

M 

9 

8% 


4% 

7% 

ft 

BVBkM 

OOe 1087 

742 

6 

X 

fi 


**to 

ft 

MXCrt 

10*9* 12 

44 

14 

13 

-% 

12% 

5% 

FriwidF 


t 

11% 

«% 

-% 

1ft 

11% 

wan 

2® 127 

IS 

1ft 

1ft 

+ % 

13 

ft 

Uortm 

n 41 

11 

ft 

ft 

4% 

12% 

6% 

Fflcna 

X 3£ 10 

19 

11% 

11 

11% 

-% 

1ft 

6 

anPwr 

.18 15 a 

X 

10% 

10% 

w% 

+ % 

17% 

W% 

MOB 

• 20129 

3 

x% 

2% 

-% 

17% 

7% 

Frtscta 

4® 24 M 

18 

17 

1ft 

1ft 

-% 

5% 

2% 

KPrw 


1 

4 

4 

• 

22% 

4 

MtMed 

9 23 

171 

1ft 

ft 


3ft 

17 

w* •« »-« 

rnjnCMQ 

2® 10 12 

s 

21 

2ft 

21 . 


X 

S 

BnSeaw 


5 

8% 

ft 

ft 


*% 

2 

M meet 


X 

4 

a 


2ft 

ft 

FrtA 

M36127 

5 

1ft 

u% 

1ft 

-% 

6 

MDai 

a 

212 

>ft 

14% 

IS 

“% 




N-N 

-N 


+ % 








2ft 

12% 

tome* 

a 17 

M 

20V 

2»% 

2ft 






«% 

+ 1 




G-G 

i-G 





13% 

ft 

knrtd 


50 

1ft 

13% 

u% 


26% 

11% 

Nva 

20 B 32 

X 

25% 

iB% 

-% 

B% 

2% 

GNCEn 


2 

5% 

5% 

ft 

4-% 







6 

1% 

NKoey 


925 

ft 

»ft 

+ % 

ft 

7% 

ft 

ncvpi 

11 

56 

ft 

*% 

ft 

4-% 




J-J-J 





17V 

ft 

NtPaM 

a 

370 

1ft 

3ft 

4% 

ft 

GRI 

10 

51 

ft 

6 

S 

-% 

8% 

5 

•todyn 

Xb 497 

27 

ft 


ft 

+ % 

19 

9% 

NtSeCfl 

90446 

*1 

18% 

ft 

4 % 

bS 

ft 

GP 

to 

a 

ft 

5% 



1ft 

8 

Jacobi 

50 4 3 55 

IS 

’ft 

11% 

-% 

ft 

IV 

MLB 

17149 

X 

ft 

ft 

-% 

22% 

4 

GMtoxC 

a 15 

1M 

a 

0% 


11% 

ft 

Jam, 

12 

0 

M% 

M 

10 

-% 

9 

4 

NbSLM 

30a 39 17 

7 

5 

ift 

-% 

6% 

2 

SahyO 


2® 

ft 

2% 

2%. 


7 

1% 

Jetton 


178 

ft 

6 

6 

-V 

«% 

2ft 

NHamp 

9019 IS 

4 

28% 

4% 

26% 

1ft 

Gam 

120 46 8 

S 

a 

3ft 

a . 


ft 

2 

Jabrf>d 


IX 

«% 

*% 

*% 

-% 

1ft 

ft 

NhtoAr 

32 

3 

13% 

a 

-% 

1 13 

«% 

Grtji 

201.1 M 

K7 

ift 

1ft 

17% 

-% 










14% 

6% 

NPkiR 

s 7857 IB 

SB 

14% 

12 

41% 

5 

1% 

GayH 


57 

u5% 

6 

6 





K-K 

-K 





1ft 

ft 

NProc 

55*41 14 

Cl 


1% 

-% 

I 14% 

1 

GetaS 

3821 

a 

»ft 

11% 

»% 

-% 

9% 

3% 

KTein 

X 5 1 

74 

8 

5* 

s* 

-% 

69% 

33% 

NYTan 

122 IB « 

5X 

14% 


: ft 

ft 

Gamed 

10 

1® 

X 

ft 

X 

+ % 

a 

28% 

KnQs 

0450 13. 

*320 36% 

-1% 

7% 

1 

NwabE 


a 

7 


a 

10% 

GDeta 

9B>1814 

a 

Zft 

-% 

ft 

3 

KepotT 

7 

ft 

5% 

5%. 


2ft 

11 

Newer 

s X18 11 

0 

22% 



6% 

Gmhco 

19 

418 

M% 

14% 

ift 

-% 

ift 

7% 

tofCo 

OSe 3 15 

95 

u» 

IS 

16 

+ \ 

5 

ft 

News 


6 

3% 

3% 

+ % 

21% 

ft 

GaraOr 

a 12 15 

119 

i£1% 

a 

20% 

-1% 

ift 

ft 

Kerawi 

90a 698 

2 

12% 

12% 

12% 

+ V 

36% 

17% 

lha0S 

1® 309 

47 

3ft 

11% 

-% 

60% 

M% 

GtomF 

1X22 9 

a 

uEft 

59% 

60% 

-% 

M% 

3% 

KBtotvn 

35129 

10 

1ft 

12% 

12% 

-% 

7% 

2 

Mdwto 

0 

57 

7 

ft 

-% 

2ft 

ft 

Garrtfd 

ah 

IS 

2ft 

20% 

20% 

-% 

17% 

ft 

Key Co 

251517 

B 

1ft 

IB 

16 . 


ft 

ft 

Noo&nd 

194 

1 

3V 

7% 


23% 

5 

Gran 

g 

70 

*% 

'ft 

16% 

-% 

3ft 

1ft 

KayPh 

»2D 7 59 

960 

31% 

3ft 

30% 

-1% 

3 

7% 

No to* 

83 

41 

ft 

ft 

4% 

4ft 

22% 

Qtortr 

1® 409 

9 

4ft 

X 

X 

-% 

7% 

4% 

Kkhto 

w, 

2® 

ft 

6% 

ft 

-% 

15 

NARoyl 

a 13 10 

37 

uift 

27% 

-% 

3ft 

16 

GBvnr 

lb *3 It 

8 

Zft 

23% 

23% 

-% 

ft 

2 

K*vn 

e 

e 

ft 

ft 

3% 


16% 

7% 

NeCdO 

9 

1 

"V 

37% 

— T% 

M 

ft 

Qbur 

5029 12 

7 

17% 

17 

17 

-% 

S 

2% 

KhAit 

3 

27 

4% 

4% 

4% 


X% 

16 

Neertt 

120*31 13 

0 

a 



Ck®| 

I 







P>'B» 


Clara Pre*. ! 

12 (fan* 


pi 

Sb 



On* Pra» 

low 

flirffl Ckst ' 

H0i 

Lew 

Stock 

Oar. ¥14 i 

IQ® High 

low 

ftiW Obit 

77 

22% ♦ % 
7% -% 

37 

a 

NFS 

PM25 12 

2250 3S-. 

X 

35% 


14% 

ft 

NucOt 

£3 

lb 

ft 

ft 

ft -% 

7? 

7% - V 

'ft 

ft 

Manac 

D 

182 

IJ 

13 

13 . 

17 

22% 

17 -% 

X 4 % 
22% 

21% 

ft 

CCA 

0-0 
3 19 

-0 

to 

2ft 

1ft 

20 -a % 

46% 

ift 

Onrad 

12b 3 X 

9 

46% 

XV 

x% *% 



74% 

ft 

Oekwd 

w 

4 

2* 

23V 

24 . 

1% 

1% 4% 

*2% 

ft 

QhAn 

7471 9 

b 

11% 

Hi, 

11% -% 

ft 

21% 

ift 

ft 

onseei 

SJ4D12 

X 

«i 

1*1, 


& A 

21 

T2% 

<tand 

40 21 B 

15 

19% 

19% 

'ft *% 

37% 


B% 

Qwtam 

2D 12 2* 

2 

XV 

1ft 

16% -% 

a 

3ft 

21 

OOkcg 


*7S0 33V 

33% 

33% -V 

P 

17 ~% 

3ft 

ft 

Ono* 

A T 37 23 

m 

77% 

2ft 

77% _u 

3 

14 

14 

Oreffl 

B 

t 

14 

14 

,4 

27% 

27% -% 

S 

ft 

Ormand 


b 

7V 

2V 

2V 

5% 

ft -V 

15% 

ft 

One 


356 

7 

X 

ft -% 

•ft 

1ft • % 

XT, 

12% 

OSMun 

• 60 21 14 

27 

291- 

2R% -1% 

ft 

5% 

E 

ft 

3V 

OnriC 

72 

70 

uft 

9 

ft -% 
15% -% 

19% 

*% 

OsnkA 

a 1920 

305 

1ft 

IS 

X 

73V 

3ft 

14% 

X 

ft 

5P 

«v -% 

3 :i 

3ft -% 
14% -% 

ft 

13% -% 
ft -% 

13% 

10 

PGE0A 

P-Q 
1M 12 

C 

u13% 

’2% 

12% - % 

c% 

8% 

PGEsB 

1 37 12 

X 

»2% 

111, 

-% 

11% 

ft 

PGEplC 

125 »7 

4 

10% 

UU. 

HP; -% 

11 

7% 

PGE0D 

1» 12 

6 

10% 

10% 

(O', -% 

1ft 

TV 

PGEpX 

1® 12 

a 

«... 

'ft 

10% -% 

10% 

71. 

PffiHG 

120 12 

<7 

10% 

101, 

10% -% 

X 

27% 

PGEflF 

4 34 13 

1® 

34% 

34 

34% - % 

: 33% 

7ft 

PGtpr* 

4»1? 

V 

33 

M% 

32% 



2ft 

a 

PGE0Y 

320 17 

1® 

u79% 

a% 

26% -% 

5? 

'ft 

28V 

ft 

23% 

1ft 

11-X 

2% 

27 

k 

34%- 

3*% 

17V 

s' 

ift “% 

0% 

16% 

PGEplW 

257 12 

57 

uto'i 

21 

21 + % 

»ft 

ft 

PGE0V 

232 17 

77 

ulSV 

19% 

'ft 

J*f ■ kfl 

1ft “V 
2ft 

zk -% 

W% -% 

L 

21% 

16 

PCE0T 

25, 12 

327 

0V 

21 

21% •» % 

22 

!ft 

PGE0S 

767 17 

77 

2*-. 


2i% -% 

ft 

7 

PGE0H 

1 12 ,2 

3 

9% 

9 

9% + % 

? 

MV 

13 

PGE0B 

PGE0P 

737 12 

7® 17 

15 

20 

u30 

17% 

xii 

17 

13% -% 

17 

19% 

«V 

PGE0O 

7 12 

6 

1ft 

1ft 

1ft -% 

ft -% 

ift 

c% 

PGEplM 

1® 12 

13 

X% 

1ft 

1ft 

19% 

14 

PGE0L 

225 T2 

3 

10% 

18% 

w-1 - V 

17% 4% 

17% 

12% 

PGE0K 

204 1; 

32 

17% 

Iff, 

17 

19% 

14% 

PGEpU 

232 13 

2 

’ft 

1ft 

'ft '% 
9% * % 

ft 

6V 

PGEpll 

1® 12 

70 

ft 

6 

1,, -% 

2ft 

11% 

P&Tm 

1 595 

*£X 

17 

XV 

1ft -% 

3ft +1% 
17V -% 

«v *% 

ft 

16% - % 

7 _ L 

37 

27V 

PacLI 

04 40 12 

-K0 nJTV 

37% 

37% ♦ 1, 

,1% 

4V 

Psgr 

9 

25 

ft 

ft 

ft 

39% 

18% 

PalCp 

e 36 1 0 25 

1® 

37 

X 

J6% -1% 

6 

1% 

Pumrf 

2 

a 

r, 

ft 

4% -<a 

16 

7 

4% 

2 h 

Panust 


51 

ft 

ft 

3% -% 

7% 

2 

PoaP* 


3 

a 

37, 

ft -% 

ff 

9% 

'ft 

10% 

4V 

3 

X 

q 

4 

a 

<3 

PimCh 

600 3 4 9 

1 

17V 

17% 

l?V -% 

S', -% 
23% -% 
5% -% 1 

17% -% 
ft 4 % ! 
ft -% | 
ift -% ! 
10% 4% 
4% -% 

71% 4% 

SP 

12V 

2% 

ParaEi 

Peyfcn 

a 

41 

, 

9 

5 

27% 

ft 

27% 

ft -% 

6% 

ft 

ft 

4% 

ft 

1% 

PUUO 

FVcrlu 

Penn 

400 5 2 16 

3 

14 

23 

ft 

ft 

5% 

ft 

ft 

5V 

7% '% 

2 ♦ % 

26 

17 

Ph£M 

Mb 34 13 

6 

fb% 

23% 

23% -l, 

1ft 

11% 

PenTr 

1 29 6b 12 

13 

18% 

18% 

«ft 

2'» 

3% 

1% 

PECp 

moss 

•18 

ZV 

ft 

19% 

PenRE 

250 6 8 9 

3 

»v 

2ft 

», -% 

11% 

7% 


4037 20 

1 

10V 

10% 

rov -% 

10% -% 

9 -% 

*v _ 1. 

12% 

ft 

ft 

% 

Pen* 

Pennon 

.17 13 IS 

330 

X 

ul] 

<% 

12li 

1% 

ift 

1% -% 

a 

IS 

ft 

71V 

ft 

1ft 

RQ 

67 

Sft 

Pegs 

S SO 17 15 

19 

wa 

67% 

67% ♦% 

II 1 1 

‘rTtT r * 

a 

ift 

Pena 

8025 7 

141 

32S 

32 

32 -1 

ift 

ft 

PenC* 

a 16 is 

777 

ulft 

17% 

17% -1% 

S; 

ft 

PatLaa 

c 

301 

11 

'ft 

10V -% 

ft 

PalLa 

01 65 13 

34 

12% 

,2% 

17% ■*% 

x% 

MV 

PolLe 

0228 14 

70 


XV 

15% +% 

*3 

7* 

4% 

3% 

HAD 

S7r 14 5 

27 

4 

r. 

4 

» 

2V 

'7% 

1ft 

P 

16% 

18% 

ft 

•to , 

X 4 % 

ft 

17% -% 

1ft 1 

14 4 % ! 

ft “% I 
16% -% 1 
W% -% 

2% 

1% 

nioenw 


34 

2 

<7, 

3 ■» % 

x% 

5 

Pro 

n 37 

71 

15 

14% 

14V -% 

6 

ft 

2 

PuraSy 

pnwva 

276 

56b 77 9 

157 

S' 

5% 

7% 

5% 

ft 

ft 

7% ♦ % 

'ft 

11% 

PUDM 

40 2 3 33 

G 

17% 

17% 

17% -% 

53% 

41% 

Pansy 

1 66 3 1 9 

11 

52% 

52 

57'. f 1. 

3% 

4% 

Paraii 

13 

87 

8% 

a% 

8% -% 

21 

3% 

ft 

PW5 

PMh 

0 20 

1 

107 

5. 

9 


4 4 % 

10% 

ft 

PtoGm 

a 20 19 X 

137 


101, 

101. -% 



4% 

2 

PlyRA 


3 

*% 

*% 

A% 


94 .L 

4% 

ft 

PlyRB 


S 

04 

ft 

ft “% 

.... 

° * 
ft -% 
1ft -% 
10% -% 

5* V» 

TV -% 
41% -% 
13% -% 
13% -% 
ift -H 
67% -1, 
ft’ -% 

ft 1 

15% 

ft 

PapaE 

S 11 

752 

14% 

*3% 

14 

ft 

18% 

•XT. 

3 

8% 

2ft 

PonSy 

PomCd 

23 

60 ,7 17 

192 

5 

2i% 

ft 

20V 

34% 

2ft -% 
3ft 

15% 

10% 

PnsiPr 

X 13 13 

30 

1ft 

M% 

'ft -% 


13% 

ft 

PowwT 

30b 3025 

9 

10% 

10 

10 - v 

*'h 

1ft 

13% 

13% 

6ft 

ft 

21% 

TL 

2ft 

24% 

11 

x% 

PraaO 

Prwim 

9 

1225 1 9 

14 

21 

20% 

2* 

a 

2ft 

20 -V 
23% -% 

9% 

5% 

PranRd 

30 3 6 13 

2 

ft 

8% 

ft -% 

8% 

6% 

PiMR 

0® 78 

9 

ft' 

ft 

V, + % 

£ 

46% 

8% 

1 

2* 

PracMi 

ffiemRs 

PranHa 

906 4* 11 

176 38 13 

1® 

18 

1® 

Ift 

1% 

u4ft 

18% 

2 

18% -1. 
1% +% 
X 4 V 

6V 

2% 

Presfl 

B 508023 

69 

ft 

6% 

6% 

>• 

Xk 

ft -% 

S A 

5% 

ft 

Presto 

3 

16 

ft 

3% 

3% + % 

34% 

2ft 

PrpCT 

256e 76 11 

2 

3ft 

3ft 

33% + 

17% 

St 

PmEn 

1 GO 96 5 

7 

16% 

XV 

16% *■% 

5 

37 

PSC0 

0425 12 

21® X 

3ft 

35% -% 

2*2 

ts 

11% 4 % ; 

1ft 

15 

P9« 

0C234 12 

19 

UB 

19 

19% -a V 

”% 

3*V 

27 

Pgi 

pC 4 38 1J 

90 

3ft 

3ft -% 

33 

a +%! 



Continued on Page 

30 



NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


ttrtart . . P/ SI*.. 

Htgk Ita Sart DklM. E THh High 

Con tinned from -Page 28:: 

36 ass, aaftaia zob as, 

20V safe NEflP (CKill. 1 26% 

18% 13% NJRn hi 76 la 7 SO T7lz 

226 Ift NYSEG 220 W. B 248 21% 

71 SB NY8 (1(600 0 «0 B8% 

021212. 6 17b 

pK8»-a 


Ita 


Ot-flB 

dm Praa. 
OortaOw 


IB iad« Wtt 

30 04 «« 

am, 

38% 23 

aft 25% 

14% 12 

11% ft 

02 27% 

W ft 
17% 12% 

X 22 
32% 22% 

ss 

X 30% 

W% 1% 

17% 7% Met* 

32% 24% MCOR 

17% B% NOW* 

66 40% MWSO 

26 12% NO* 

33% 22% Ncnur 136721 

12% ft NW* 

35% 20% MAO* 
sa% a Norn 

22% 14 IEaO 


1 20 13 M 35% 
72 13 26 185 tr*Q% 
Hi 14 U26% 

n 2B 015% 

n 27 U121 

I 19 X 1166 53% 
.1624 746 ft 

130 11 6 658 18% 

34012. *20 » 



13% 8%. 
T3fc «% 


08 7 7 W6 .11% 
8027 7 14 20% 

17033 11 123 67% 
244*13.7 168 18% 


274 837 
pO« 11. 
pM6B 11. 
08® 12 
gi® 


NA 

No&Pw 

S' 24% NSftr 
€3 X NSPw 
79 67% N8Pw 

82% 32% Marti 

3 2% IttigU 

79% 39% Nortip 

5ft 23% NiwAIr 
28% 17 NanBcp 

S 49% NBcp 0196# 71 

12% NwwEn 

HJ% 15% AhEn 
71% 32% (MM 
22% «% AMP 

23% 14% HnStW 


138 11 7 3803 13 
IX 11 9 1256 13% 


26% 18% NorSMt 

61 38% MottS 

54% 35% Now 

75 34% Nucor 

48% 18% NUBS 


27% 8 
26% 17% 

23% 12 
36% 27% 
7W, 85% 

70% 63% 

13% X 

" 3* 


OedPj 

OccP 

OcdP 

OccP 

QeflP 

OocP 


£ 

«0% 86% OOd 
X X 0300 
30% 17% Ogden ' 

12% OMCd 


31« 

a* 

CftEd 

X 

27 

OnEd 

3ft 

a 

OUU 

37 

a 

ObEd 

®% 

« 

Oita 

sr* 

a 

OhEd 

□bEd 

1S% 

Wt 

CtCd 

«% 

52 

OhEd 

92% 

75 

ac 

a 

X 

0«* 

62 

47 

OhP 


a 

OhP 


* 14% QIP 

MB 97% OhP 
MB 97 OP 
67% 62% OOP 

62% 48% OhP 

M% 14% OtcfeGE 
ft 8% OWNS 
"0*i 


Omadt 

Omnere 

Own 

ONEOK 

DpNk* 

OranRk 

Orange 


5£? S* 

4S% 23% 

*% 12 
am, 34% 

8 4% 

20% 14% 

» ft 
21 10% OrioriO 

19% 4 Orion 
«% 2% Orion 
34 «% OottM 

54 29% 

1ft ft 

42% 13% 

18% 10% 


X 20% 
31 IS, 


39% 17% 
tt 8 

60% a 

»ft 20% 

§ P 

a ^ 

21% «% 


OvrnOr 

OwTm 

0&*> 

OMC 

Oww* 

OrinJ 


PHH. 

PWWt 

P6G 

PSA 

PKAS 

JbnGE 

P»cUg 

PaCUsn. 


334 32% 82% 

250 32 X 
*00 0*2% 42% 
*20 76% 78% 
420 82% 30% 

O 87 6% 6 

18024210 150 77% 7ft 
X 17804 BB2 47% 47 

1X89 B 226 28 25% 

» 58% 56% 
140 8.19 128 17% 17% 

pC13 11 94 19% 19% 

208 65 S 1302 « 41% 

pSSII 2 20% 20% 

4017 1 X 23 

255 73 386 36% 35% 
108*2 13 572 28 29% 

0(1X27 1 58% 58% 

■32b B X 6*8 81% 48% 

a J 24 164 75 74% 

n 24 5 IS 338 31% 30% 

0-0-0 

24 1.8 52 7TB 13% 1& 

152 65 13 7 23% 23% 

2JD1U8 OBS 18 
pfi.1873 2 29% 28% 

0UO8O 1 50% 80% 

pT468 1 58% 56% 

14250 13. 61 S% 13% 

pQ.12 U 411 M% 18% 
(423013. 15 17% 17% 

■415X17. XX 93% 92% 

0M8216 45 X 89% 

1498 372 21 202 

. 1X638 M6 29% 38% 

IX 12. 8 MU 15% 1«% 

0190 12. z» 31% 31% 

p«<0 13. 21X34% 34% 

04.44 13. *20 34% 34% 

0498 13. *220 36% * 

073813. 2170 » 66% 

pf8X 13 *20 63 Q 

P'392 <3 - X uSl% 30% 
01X12 16 15% 14% 

0864 13 IWT067 tt 

pnoTBM. *x n a 

CC7X12 2187061% 53% 

0C7X13 187 uC% 80% 

0M.75 12 18 90% X 

00227 13. X 18% 18% 

pSl4 13 2M0 106% 106% 

plf 14 13. lift 105 M6 
0E8.X 13. *125057% 87% 

pU776 X *X 61 61 

194 96 7 5X «% W% 
0X10 220 B 8 

1X4312 6W u2B% 27% 

. 1 5 0 24 12 23% 20 

JO 16 22 87 i*9% 48% 
72 44 15 8 16% 16% 

2X246 «D 26% 25% 

{80 9 0 8 213 & 3 

216 5% 6 

063218 194 21 20% 

M8 19% 18% 

0X42 35 «% H% 

X269 X U34% 33% 
60 12 15 94 62% 52% 

X 3 6 59 100 ulft 10% 

" X 2016 M 41% 40% 

50307 - 287 17% 18% 

1X1238 443 38% 36% 

18657 9 1134 29% 28% 

aJ*2JB 89 X 28% 

P-Q 

. .74 20 17 242 » . 38% 

1328 99 .11 886 15% Tft. 
2X4913 ICMXJ, 68% 
X 2 3 7 99 26% 26% 

148 12. 3E 12>* 12% 

3 96 8 239 31% 0% 
399 7 78 30% 80% 

' X 2.8 30 41 26% 2 ft 

21610 7 1854 £1% 21% 


Mbl 

f+m 

PBjCBft 


31 


P/ Sb - 
Drt. W. E lOtatfgk 
0375 12 as .30% 
04X12 *5 * * 33% 

*1«« 120 29% 
40 29 2 13% 

a 50 1.1 11 519 47% 
1X4 lB 11 247 u28% 
tfl87 51] 
29)845 471 27% 

48 386 5V 
1 33 14 X 30% 
25 25X 47 
1 a 35 18 887 39 
.18194 676 8% 

963521 205 27% 
SS 32 -JOB 16% 
a 14911 7« 34% 

258 4% 
44 IB 14 62 28% 

3* 5 25 196 49% 
.IS 15 21 «1 11% 
11*2% 

8 «0 31% 

ptSRTtt 13 84% 

2 37 10 1324 60% 
2.40 10 7 411 23% 


i 

«% 

45 

p 

27% 

5% 

2»% 

46% 

3B% 

P 

*% 

24% 

*% 

27% 

47% 

M% 


Son Prw. 
QuwbObsb 
30% -% 
33% +% 

23% -% 

13% -% 
45% -1% 
26% +% 
5% +% 

27% -% 
5%. 

30 -% 

48% +% 

39 +% 

£ A 

^ A 

a . 

a -i% 
10% -% 
2% -% 
30% -% 
84%. 

54% -1% 


54 

St% 
»% 25% 
30% 28% 

105% 83% 
X X 
38% 21% 


0440 12. 
04X13. 
08(012. 
P840U 
0032511 
00325 11 
0*11 
0811 


SK X 

*5X302 

*200 X 
*110 88% 
237 26% 

a x 

z2X tfft 
*10 84 


2X6217 221 30| 


» -% 

s 

68% -% 
a -% 

X . 

100% TD0% + % 

64 64 4-1% 

35% 35% -% 

-V 


68% 

a 

29% 


(tone 

ph SO 74 

31 0% 

21 

0% 

Ftorennl 

220 62 M 

40 X 

35% 

3ft 

PaagO 

t® IJ) 16 

16 3*% 

3ft 

Sft 

PtepEn 

1 11. 7 

279 9% 

ft 

9%. 

ftpNCd 

1.62 4.4 15 

196 37% 

36% 

3ft 

FWkS 

50 1.7 a 

90 30% 

29V 

a 

Pimm 

129b 14. 7 

1852 8% 

ft 

ft 

Pita 

IX 4.7 IS 

X4 3ft 

30 

30 

PWrti 

£0359 

73* 14% 

13V 

M% 

Mb 

338a TS 

78 2S% 

a 

2ft 




n% -% 

41% -% 


'126% U 

l«» S 

56% 


PME 


0*Sub 


0157 09 77 15% 

2X1118 45X77% 
7» 31% 
X M 18 1372671 
112 12. 7 1295 17% 


19% W% 
13% <% 


20 % 10 
i 23% 


X 17 
30% W, 
2i% a 
22% W% 

16% S, 
22% 16% 
34% 27 

3*% a% 


27 P* 


PMnRac 

PNnsra 

pu0»r 


S2% -% 
16% + \ 
40% -% 

W» -% 

S' 

29% +% 
26% -% 


36% -1% 
14% -% 
58% -1 
26% -% 
12% -% 

a.-- 

a* 


1X77 M 236 ut6% 
1X47 10 1192 82% 
6619 18 MO u32% 

0 1 26 4 i£B% 

2X558 384833% 

X277 450 ,02 

X 8 11 378 35% 

IX 95 7 11 19% 

a X 12% 
248 46 9 1316 54% 

1*55 13 321 22% 
.17# 9 « 19% 

1X1212 84 X 
pffi 12 4 I 40 52% 

X 42 1414 14% 

13 575 14% 
.18 6 M 200 28% 
373 10% 

1 13b 12 16 6 X 
s X ID 12 412 u*1% 
X 17 11 «* 22% 

135 a 7*2 29% 
a X 1 6 13 138 20% 
X 39 S 13 20% 

6069*5 *3 ((•*% 

174 11 5 
02. BO 11 
pH 40 13 

puxn 

1 48 36 47 13 41 

178 9B 8 231 18% 

0*50 11. *20 40% 

0494 11. 242 X 

A21J22 22 33% 
amn m u«% 
10,40 90 7 412 27 

27 1711 41% 
a.18 7 IT V* ZJ5, 
(2.40 44 11 3132 56% 
X 17 27 403 21% 
0 5 14% 

1X45 21 3 31% 

178 JO 8 064 17% 

pC W 11. 6 18% 

176 11. 6 722 28% 

01X11 C12509 


339 16% 

2 a 

55 ,05 

IS 104% 


22 W% 


0144 H 
0152 12. 

2.12 11. 7 
pC 75 13. 
pGBI 13. 
04K 13 
pQ7S 13 
pQK 13 


*2330u79% 
010 70 
453 19 
*200 22 
31 a 

10 32% 

22 28% 
77 30 


280 10 8 441 27% 

256 11. 7 831 104% 

0140 11. 14 12% 

0409 H *580035% 
0418 11. zKD 37 
04X12 00 36% 

pe.17 12 a is% 
pox 11. 065ON9% 

02.43 n a 


12 1 
High lam 

«s 

67% X 
« 52 

85% X 
«% 47% 
83% a 
4 1% 

■% % 
5% 2% 

18% VPt 

a s 

Si 3S, 

15% ft 


16% 5% 
27 15% 

34 a 
X 39% 
26% 1*% 
2B| X 
11% S% 
13% 6% 
20 % 12 % 


M 

PSEO 
P8EQ 
PS EG 
PSEG 
PSEG 
PSEG 


■ rt 
0»t W. E 
p(770H 


Sh 

1001*01 Lear 


Q'gt 
□OM PlB* 
ObmQb*- 

X 4-3 


Puabto 

mom 

PugHP 

Pw»F 

F0tW 

tyo 

OuafcD 

OahSO 


07X12. 


wnwa 

67 

87V 

+1- 

08® 1Z 


too 861, 

8ft 

66% 

4 % 

pf7S 11. 


to Q70u65% 

6ft 

6ft 

♦a. 

07 X 12 


*10X63% 

«% 

82% 

-1% 

09£2 12. 


*2® 80 

a 

X 

+ V 



01 3% 

3% 

3% 

-% 

.16 19 

7 

53 8% 

ft 

ft 

-% 



1 ft 

ft 

ft 

-% 

17811 

7 

484 16% 

ift 

16%. 



10 

2SB 2D% 

• ift 

1ft 

“% 

I121J 

15 

192 u64% 

63V 

Sft 

+ % 


5 

3® ft 

5% 

5%- 


2 45 

11 

226 X 

«ft 

«ft 

-V 

XA4 

10 

70 X 

17V 

18 

+ % 



173 6% 

ft 

ft 

-H 


RBM 

RCA 

RCA 

RCA 

RCA 

RCA 

RlC 

(TIE 


£ 

81% 

13% 

17 

X 


4% 

3 

37 


RnpO 

Rsron 

Rijn* 


18% M 

26% W 
12 % 6 % 


7% 

2% 

24% 

9% 


a 

3% 

l 

10 
3 

— 12% 
43% 22% 
26% 19% 

63% 50% 
24 M% 
3B| 0% 

30% 20% 

18% 9% 
47% 0% 
12 4 % 

38% 22% 

a 13% 
15 9% 

57% X 
47% 38% 

108% M2% 
33% W% 
X X 
32% 20% 

27 16% 

X 26% 
38% 1B% 

29 15% 

39% X 
20% H% 
18 13% 

a 21% 

52% 25% 
»% «% 
a b 
44% 21% 

5% 


R-R 

16 1.1 X 
SO 3.7 12 
0350 11. 

0 463 
0112 17 
036513. 

Q X IB 47 
X37 15 
.84 42 23 

1X79 11 
84 44 20 

n44 5 27 

1878 
1X18 13 
505.1 5 
011391 
196s 87 11 

x is a 

Ran 

Rapt n M 
RMcriC (8 Z0 96 
RHW 

RtpCp X13 14 

FtapNY 1X36 8 

RNY 0C313 11 
RNV 0A588B92 
XII 
164 48 7 
0112 87 
J2 197 
X21 16 


28% Rayon 


RBRH 

RacnEq 


18% 


17% 

«s» 

23% 

7% 

1% 

r 

a 


R«6k 

RapBk 

RanCn 




Rsuvri 

Raynta 


Reytn 


MM* 

R«gNT 

RtaOran 


RaMn* 

RocriG 

RscriTI 


a „ 

5*% 

5 a 

27 W% 

a k 

a is% 
» 28% 
38% 17% 

23 11% 

X 12 
53% 23% 


3 8. 

34% «| 

s ? 

27% 13 

«| 3% 
S16 
_ 27% 

48% 20% 

M% M% 
8% 
w% 
10 % 6 % 
19% 13 

10% 7 

80% 37% 

20 12 % 
26% 13 


Rohr 

RofcCfl 


RoBnCp 

Renson 


Rowan 


2*% 

13 % 

9 a 

«7 26% 

52 X 
a io% 


RCCOB 

FtoyO 

Mm 

IMTeg 

RyanH 

RydvS 


SCA 

SCM 

SEN 

OPGIac 

SUB 

Satm 

SBdBs 

SigaSc 

EMS 

sas. 

SUoLP 

SPW 

681^ 

Saun 

5D«Gs 

SJunB 

Sum 

SAnaHl 

EFCM 

SflflW 

Si iBE 

SuflP 

S*£A 

Swti 

Sam 

Scurfy 

Ss*6 

SthAO 


184 5015 
X 19 10 
40 27 43 
360 B 
04 10 86 

-130 
pf*X 86 
1X58 II 
1 X 7.1 10 
1X21 15 
a 64 18 17 
1.X 4 9 18 
1X51 8 
X 30 10 
184 10 6 
216 69 10 
1X30 12 
1X32 13 
7 

03 13 79 

24 

68 45 11 
27 
313 

9033 28 
1 04 *1 14 
09 7 5 
014*67 
10**3 13 
292b 825 
S 6, 1721 
1 456 
123 67 
118)2.1 13 


-R 

3 14% 1*% 

*263525% 3H, 

*50 SI 31 
15 X 59% 
IX 24% 23% 

514 26% 2B% 

291 01% 11% 
4S 13% 13% 

4611 20% 19% 

SB 7% 7% 

74 23% 22% 

IX u19 
418 6% 

52 BT HP, 

4 12% 12% 

55 IS 14% 
1851 51% «% 

718 13% 12% 

49 23% 23% 
4 C% - 
IS 11 
238 2*% 

X 7% 

396 1% 

98 2* 

1991 8% 

26 26 
sa *2 

78B i£B% 25% 

22 61% 6T% 

270 23% 23% 

757 34% 3S% 

4 30 X 

27 17 18% 

204 X% 42% 
r ft » 
MB* 36% 36% 

X 21 25% 

450 14% 14% 

260* 49% 49% 

52* 46% 46% 

X 107 106% 

1849 u33% 32% 
2 67% 67% 

MB 26 25% 

*1 »% 25% 

286 52| 51% 

558 36% 36% 

27 28% 28% 

63 32% 3i% 

566 19% 19% 

7B 17% 17% 

199 31% 31% 

1139 S% 51% 
62 88 87% 

IS 23% 23% 

20 *2 41% 

356 15% 14% 

90 15% 14% 

1563 X 49% 

8 3% 3% 

23 27% 27% 

SB* 24% 24% 

3263 11% 11% 

« 36% 35% 

ID uS4% X 
2053 36% 35% 

X 37% 37% 

21 0% 0% 

175 44 43% 

X 50% 50% 


14% -% 
24% -% 

0 . 

59% -% 
24% +% 
28% -% 
11 %. 

13% +% 
20 % -% 
7%. 

S' -A 

a :i 

12% 

14% 

S A 

S3% -% 
12% 

10 % -% 
23% '% 
7% -% 
1% -% 
24 -f-% 

6% -% 
26 +% 
X 4.1 

28% +i% 
61% ♦% 
23% -% 
34% -% 
X +■% 
18% -% 
«% +% 
9% 

36%. 

a 

a -a 
106% -% 
33% +% 
87% -% 
25% +% 
25% 

51% -% 
35% -% 

a + - 
a :5 

31% -% 

51% -% 
X -% 
23% -% 
41% -% 
15 -% 

a ** 

S.--5 

2*% -% 

33 +1 « 

S£% +% 
2«% +% 
35% -1 
37% +% 

0% -% 
44 -% 

50% f% 


s_s~ S 

2)10 16 516 20% 19% 2D -% 

2 6 3 11 613 32 31% 31% 

116 A0 11 XS 29 26% 28| +% 

72 40259 87 18% 18 18% * % 

Jl94 2 12 81 16% 18% W% 

n 133 24% 2<% 2*% -% 

3321122 M5 26% 26% 261* -% 

2* 5% 5% 5% 

X 53 1% 1 1% +% 

1X56B 304 50% 49% «% -1% 

.72 1 6 12 57 X *5% *5% -| 

1 X Ifl 8 9 14 ia 13% 

1 18 11 1® M% HJ% 10% 

1.12 38 3 303 u29| 29% 29% + % 

X 4 1 7 138 9% 9% 9% 

1X98 7 3*41 19 18% Ifc 4% 

Bis 93 II 1616 3% 9% 9% 

72 a 22 7190 79% 77 79% +2% 

1X88 11 X 19% 18% 19 

11912 1665 25% 25% 25% * % 

IX 40 is 4 30% 30% 3C% 

XU 9 M% M% 10% + % 

128 S3 6 88 13% 13% 13% ♦ % 

1X92 3 ul4% 14% 14% +% 

ira 6% 6% 6% -% 

01X11 6 11% 11% 11% 1-% 

1.X 3.7 13 5756 «% 45 45% -1% 

*230 **©U2% 41% 41% +% 

.12 6 619 10% 16%. 


14% 

33 

X 

X 


121 
High Ln> 
*0% 17% 

3 3% 

25% 
22% 13% 
0% B 
26% 14% 

H% 8% 

15% 12 

M% 13% 
0 17% 

2S% 12% 

«% 

& 

31% 
17% 
47% 2*% 

34% 23% 
15% 8% 

41% W| 
54% 14% 

a a 

45% 27% 
0 34% 

26% 10| 
4®, 17% 
*8% 18% 
W% ^ 

155 9 

13% 10% 

34% 13% 

56% 46 

34% 10% 

«% 6% 
34% 11% 

2B 0| 
Z7% 11% 

14% 7% 

0 18 
77% 57% 
90 32% 

31% 15% 

32 1B% 

17% 11 

32 20% 

X 21% 
20% 16% 
20% 15 

23 17% 

22% 17% 

41% a 
23 13% 

12% 8% 
3& 29% 

16% 13 
2% 

661, ,11, 
53% 3*% 
90* 20% 
20% 1* 
0% 18% 
a% u% 


Scob 

SccMLX 

80MFM 

Scoop 

Scony 

ScoX 

Same* 

SmC 

SmC 

SaaCcnl 

Seda 

Seigrni 

Sugu 

SaWM- 


Di'Qt 

- - t! S, - Ooa PiM 

Dir. W. E I HU High low Quota Close 

68 IS 17 178 30% 38% 38% -% 

IX rn 6%- 6% 6% 

1X50 9 213 35% 35% 3W, -% 

1 48 13 401 2Bi 20% 20% -% 


Sodco 

S*gLi 

9KaQ> 


9M 

EhMn 

ShHO 

3mfT 

SMGto 

sruG 


ShM 

9rw 

SuPBC 

SON 

Sflrt 


SknpPt 

nr 

SmtMn 

Snhfl 

Srnucfcr 

ScupOn 

Sonx 

SonyQ, 

SooLn 

Source 

9rcCp 

SCrEG 

806 

SoJertn 

SouOMl 

SosSk 

SoetPB 


1 S 63 12 

IX 

2ft 

Zft 

24% -% 

X 

2ft 

TDK 

d22bB W 

2603 36% 

3ft 

36% -% 

37 

a 

UnB 

p*4X 12. 

2« 

36% 

36% 

3ft +1 

pfl X 13 

18 

11 

1ft 

11 +% 

Zft 

TO, 

TECO 

1 88 06 8 

333 

0% 

21% 

0% +% 

32 

2ft 

UnB 

0M4 X. 

a 

31% 

3ft 

3ft -% 

0KMO M. 

IS 

15 

ift 

M% “% 

3ft 

12 

THE 

13133 

107 

33% 

32% 

32% -1 

61% 

49% 

UB 

pfl- 813. 

*fi> 

•X 

6ft 

63 +2 

PK210 M. 

X 

15 


M% 

74 

4ft 

TRW 

260 38 12 

465 

68% 

96V 

97% -1% 

17% 

13% 

i*e 

021312 

16 

17% 

17% 

1ft +% 

42 15 4 

79 

a 

Vk 

a . 

1® 

IOI 

TRW 

0«X 30 

3 

M9% 

IX 

M6 -ft 

X 

45", 

UnB 

0744 13 

S6® 57 

57 

57 4-1 

X 33 

*17 

15% 

M% 

14% -% 

130 

8*% 

TRW 

pr*X3£ 

1 

126% 

126% 

Oft -% 

62% 

X% 

UB 

pH B 13 

230 

62% 

62% 

82% 

2.04 2.4 10 

2*4 

06 

841, 

8*% -1% 

2«% 

11% 

TecBt 

s W 

351 

1ft 

TO, 

17% -% 

37% 

0% 

UOKBI 

1337 

1574 31% 

30% 

30V -% 

» 

X 

13% 

13% 

13% -% 

X 

Zft 

Tntftd 

124 12 

S3 

«2% 


42% -% 

55% 

29% 

Un?»c 

1 80 36 15 

15X50% 

49% 

49% -1 

mas 

191 

U34 

33% 

34 +! 

9% 

*% 

Tata 


4® 


ft 

ft 

Oft 

sft 

(Wtoe 

0725 67 

102 

.111% 

1® 

1® -1 

144 32 12 

3 

«ft 

4ft 

44% -% 

12% 

ft 

Tata 

0 1 79 

X 

ut3 

i 85 * 

•ft +** 

1ft 

6% 

Unroyl 

X 

923 

w% 

12 

12 -% 

52 12 W 

18® 46V 

*ft 

46 -% 

60% 

2% 

Tandy 

a 

3441 55% 

5ft 

»% +% 

X 

57% 

Unry, 

0 6 14 

211W561, 

a 

* + % 

157 45 15 

4162 34% 

3* 

34 -% 

ft 

10 

Tndyert 

0 

43 

X 


18 +% 

12% 

4% 

IM> 

3 

125 

5% 

5% 

s, + % 

2X 53 6 

574 

47% 

4ft 

46% -1% 

11% 

6 

Tama, 

26b 28 8 

333 

11 

1ft 

•ft 

11% 

6% 

Un&nd 


62 

9% 

ft 

ft 

52 1.7 8 

235 

30% 

X 

30% +% 

76% 

34 

Taken* 

1 1.4 19 

629 

72 

*8% 

7ft -ft 

11 

ft 

u&a 

pfl 20 12 

7 

10% 

10% 

10% -% 

U44 18 

13 

14 

1ft 

ft -% 

ft 

1 

Takwn 


X 

ft 

2% 

2%. 

X 


UCMTV 

14 7 27 

294 

1ft 

a 

19% +V 

9 a 

791 

40% 

»S 

3ft -% | 

15ft 

69% 

Tefclyn 

12 

18® 159% 

15ft 

ix -a 

37% 

22 

UnEnrg 

2X834 

534 

Zft 

29% 

Zft. 

1X23 X 

2*1 

52% 

61% 

61% -1% 

27% 

6% 

Tata 

X 

2615 23% 

2ft 

22% -% 

29 

2ft 

uaun 

3® 11 5 

•632 28 

26% 

27% -1 


3 

43% 

X 

X -% 

3ft 

22% 

Tanned 

272 80 6 

2978 34% 

33% 

3ft -% 

31% 

3* 

Utou 

0397 U 

*18 

Zft 

2ft 

2ft -% 

.«a£ 26 

64 

17% 

1ft 

16% -% 

94% 

74 

Tene 

pr 11 12. 

476 

93 

92% 

92% +% 

19% 

Ift 

UBU 

0 220 13. 

yl® 17 

17 

17 -% 

1® 4 7 7 

9® 

3BV 

3ft 

38% -% 

70 

53% 

T« 

pr7X 11 

4 

99 

69 

a . 

0% 

3*% 

utoi 

0 4 ,3 

*17 

31 

29% 

X -% 

2Xa 63 6 

17 

2ft 

25% 

25% -1% 

43% 

12% 

Todyn 

5 85 

174 

u43% 

41% 

4ft -1% | 

46% 

22% 

Unkto 

8.75 19 M 

70 

3ft 

3ft 

39% +% 

as 20 17 

S3 

25V 

2ft 

25% -% 

21% 

14 

Tetora 

.49255 

612 

15% 

15% 

15% -1% 

27% 

17% 

Uraitm 

22 8 11 

M 

Zft 

Zft 

26% 

pn® 35 

3 

X 

38V 

38V -% 

41% 

2ft 

Tamr 

pO.15 79 

13 

27% 

27% 

£%. 

2ft 

11 

UtoBk 

12* 6$ 6 

81 

19% 

19% 

Tft -% 

1X26 11 

258 

*5V 

*ft 

45V +1V 

»ft 

a 

Texaco 

3 92 7 

2CS 

133% 

32% 

3ft “% 1 

10% 

4 

UUftlM 


432 

1ft 

1ft 

'0% -% 

«B 

X 

22% 

2ft 

22% + % 

34% 

2ft 

T>ABc 

nl 52 5 1 6 

S3 

Zft 

29% 

2ft -% 

ft 

1% 

UPkMn 

1 

34 

3% 

3 

3 . 

04X31 

£2950143 

MOV 

141% -% 

43% 

27 

TnCm 

IX 34 7 

429 

3ft 

37% 

Sft -% 

3 

i7 

USFoS 

425* 16 

41 

23% 

23% 

23% -% 

1X11 6 

152 

XV 

13% 

13% -% 

61% 

37 

Tofcn 

4 10 85 8 

597 


S 

*8% -1% 

36% 

1ft 

UsoaG 

12 4 ID 

10® 34% 

33V 

3* -% 

X 27 0 

1921 33% 

32% 

33% -% 

24% 

19 

TttT 

poxia 

X 

23% 

2ft 

23% +% 

54 

25 

USGjpa 

2XS1 18 

330 

47% 

<7% 

47% +% 

0412 75 

5 

SS 

55 

55 -V 

2ft 

0% 

TaET 

pC87 11. 

4 

25% 

2ft 

Zft. 

23% 

11 

LSHom 

22 11 X 

011 WV 

28% 

2ft “% 

A4 1AU 

52 

33% 

32% 

32% -V 

9ft 


T«ET 

P&S1e43 

a 

5ft 

58% 

56% +% 

ft 

7V 

USInd 

78 51 12 

05 

15 

i«V 

1ft -% 

13 

147 

ft 

9 

9 -% 

34 

22% 

TacGCp 

212 73 5 

372 

29 

Zft 

2ft -% 

40V 

0 

USLaos 

X 17 11 

2 

40% 

X% 

40% - % 

.1® 4 

378 

23% 

22% 

«% -% 

41 

18 

Texkxl 

9® 21 13 

98 

39% 

ft 

» -% 

62% 

24% 

uSSme 

1X21 12 

112 

u6*% 

6ft 

64% +1% 

03X 13 

3 

27% 

27% 


176 

73 

TadnoJ 

2 13 a 

lire uo% 

157 

157% -1% 

2ft 

X 

USSWH 

143 

1533 21, 

Zft 

23% -% 

X 19 X 

277 

2ft 

24% 

25% +% 

1ft 

ft 

Trntot 

£6 7 33 

4® 

7 

Si 

7 

52 

44 

ussa 

poeie 7« 

70 

48% 

48% 

48%. 


X 

XV 

1ft 

13% -% 

23% 

»8% 

TxHTMx 

226 98 6 

s 

23% 


23% 

Uft 

113% 

USED 

01275 11. 

26 

lift 

lift 

119% 

X 40 7 

1065 24% 

23% 

23% 

3ft 

1ft 

TxOGe* 

29 1 14 

1634 3ft 

3ft 

39% +% 

27% 

M% 

U5Tob 

Si IS 4£ X 

176 

Zft 

25 

25% -% 

2® 39 13 

1101 73V 

71V 

71V -2% 

3ft 

1ft 

Ttfec 

X 12 19 

X 

3ft 

X 

X . 

«v 

0% 

UnTach 

2X37 10 

455 

®V 

64% 

64% -1% 

IX IB a 

1® 

» 

87 

BB -% 

25% 

2ft 

Taoant 

22092 6 

MU 2ft 

2ft 

24 -% 

96% 

39% 

Uldi 

0387 *7 

10 


81% 

62 -% 

94 27 17 

257 

0 

3ft 

30% + % 

8% 

1% 

To* In 


3® 

6 

5% 

5% -% 

32% 

ft 

UTch 

PT255 8 5 

679 

3ft 

30% 

30% -% 

1X60 6 

273 

Zft 

25% 

28 -% 

a 

17% 

Teaaian 

1®67 12 

1048 27% 

Zft 

27 4.% 

23% 

15% 

LMTal 

176 62 9 

370 

21% 

0% 

0% -% 

.14* 10 17 

3 MB M% 

14 

14 -% 

30% 

19% 

Tear 

0206 69 

38 

SO 

X 

30 +% 

49% 


Undrde 

25 S 22 

162 

X 

46% 

46% -v 

2X84 14 

19 

28% 

2 ft 

26% -% 

5% 

2 

TTwdc 


77 

ft 

5% 

ft -% 

23% 

Wl 

Urwar 

68 3 B 17 

15 

IB 

17% 

18 . 

290 10. 

74 

27% 

27% 

27% -% 

X 

11% 

TNmEl 

24 

X 

23% 

23 

23 -% 

27% 

15% 

UnaPd 

104 3 9 11 

S 

s 


2ft +% 

02 X 12 

1 

18% 

1ft 

1ft 

81% 

3ft 

hwnBet 

212 35 » 

152 

61% 

w% 

®% -% 

37 

23% 

Ur*, sal 

176509 

28 

ft 

36% 

35% -1 

2X6 

959 

T3% 

1ft 

1ft 

22% 

ft 

Thomin 

•64b 33 18 

26 

19% 


19% 

59% 

X 

Uwora, 

228 39 14 

12BE 

i uSft 

57% 

57% +% 

p&50 11. 

1 

2ft 

221, 

22% t% 

3ft 

ft 

ThrrAA 

SWUM 

IX 

32 

31% 

0% -% 

•»% 

l*% 

U5LFE 

BB 37 7 

319 

24% 

23% 

23% -% 

232 tO 9 

31 

u2ft 

22% 

22% + % 

23% 

1ft 

ThnOy 

X *2 11 

89 

21% 

21 

0 -4 

27% 

19% 

USLF 

pt22S65 

20 

Zft 

26% 

Zft 

5® 1AB 

86 

36 

3*S 

35 ■* % 

25% 

1ft 

TlCaro 

IX 49 10 

B* 

??% 

Zft 

24% -% 

91, 

7% 

UBarfd 

104a 11 

17 

9% 

ft 

9% 


7% 

10% 

0 

a 

a 

a 

17% 


4% 

7% 

Ifi 

20% 

12 

7% 

B% 

ft, 


SouWCo 

SoinGE 

SfOet 

SouPac 

SoRy 

SoUnCo 

Soudri 

SoRoy 

Sounrh 

Son* 

SwBksn 


1 40 7 
140 14 0 
35291 8 
1 7011 7 
229 8 8 8 


03 0 
12 10 % 
46* u» 
1505 16% 
26 26% 


SO* 79 10 70 64% 

260 52 12 827 51% 


20% 0 4 % 

ICO, 10% -% 

36% 38% -% 
16 16 -% 
26 + % 

6* + % 


25% 

63% 


02X 11 10 

156 9 0 9 *3 

( M 20 10 110 29% 
56 5 23 3*9 15% 
®r 9 4 298 6% 

0 1 10 2 9% 

* W 5 0 975 
1X605 
X 46 8 


u24% 0 
17% 


43% 50% -1% 


SwtFcr 


28% 9% 
29% 12% 

38% 20% 
X X 
38% 0% 

52% 29 
27% 15% 
* 0 % 22 % 
X 1S>, 

a 23% 
33% 

®% 26% 
16% 4% 

20% 11% 
27 12% 

30% 16% 

«*i 8% 

28% 17 

4% 2% 

16% 9% 

9% 6% 

29% 19% 

a S* 

an, 

50% 25% 

K% 7% 

SO 29 
27% 13 

71% 15 

28% 16% 
34% 19 

27% M% 
13% 7% 
11% <% 
24% 15 
0 13% 

15% 7% 
3?% W% 
77 56 

43% 2J% 

<% 

29% 

35% 20% 

% r 

17% 10% 

21 U 


4 


UnPS 

Spvtn 

sgmp 

Sparry 

Epnga 

SqarO 

Sait* 

SfiPm 

SuMm 

aoao 

SrOW 

swoon 

SiPBcCp 

SMta 

SanWk 

Swim 

sumsb 

SwiCn 

9Ngc 

SiocH 

SoScp 

SwOg 

Suml 

SlwWm 

SwBVC 

save 

Sten*W 

SanoC 

Snp9i 

StOfTBC 

Stmt 

Swffl 

SunSi 

SuHr 

SuSa 

SmCn 

SunCo 

6 unC 

SiMeb- 

SunUn 

SinctH 

SmriA 

SuprO* 

Sipr*G 


1 1611 B 
5234 >1 
Iffi 10 7 
SO 23 11 


409 22% 
« ie% 
123 14% 
0 10 % 
3) 15% 

1228 16% 
a zt% 

9/ 27% 

1X54 10 1057 35% 
152 36 9 35 X 

1 64 49 K (KB 37% 
10 26 17 2210 U52% 
803*11 817 2£% 
X 25 14 277 38% 
0 1 6 14 177 41% 

2X669 40X37% 

280 SB 7 2052 *3% 

250 65 5 297S 41% 

20 13 0 0 bl6% 
95*811 26 19% 

.78 34 16 570 22% 
IB 38 13 2 26 

120 X 27 10% 

1 44 6 1 8 1610 24% 

.120 2 6 33 110 4% 

78 49 22 52 15% 

72 8 7 7 « B% 

1® 44 11 W® 25% 
120 5 4 16 ID 22% 
158 5 6 28 80 U23| 

11 1214 u£0 

0 1 74 *60 13% 

1 GOB 34 £ 74 47% 

60 23 18 X 27 
•1X19 13 21 69% 

12 201 23% 
X 1 4 51 110 26% 

S 72 26 15 213 u25% 
30 33 4 113 9% 


2»% +% 
16% 17% + % 

26% 29% +% 

K% 14% -% 

m, 6% -% 
9% e% +% 
33% 33% -% 
22 % 22 % ♦ % 
16% 16% -% 
13% 14 . 

10% 10%. 

15% 15% +% 

16% 18% — % 
36% 36% -1% 
26% 27 -% 

3S% 35% -% 

41% X +% 
37% 37% + % 

51% 51% -% 

5" St -% 

39% 40% -% 

*% 36% -1% 
42% 42% -% 

X 40 -1% 

16 16 -% 
»% 19%. 

22 % 22 % -% 
26 26 -% 
10% 10% 

23% 23% -% 

4% 4% 

15% 15% -% 

8% 8% -% 
2*% 24% -% 

22 22% - % 
3% 28% 

55% 561* -% 

13 1* 13% + h 
47% 47% + % 
26% 2P* -% 
68% 68% -1% 
27% 22% -% 
28% 2m.' -% 

28% 27% 4 ’ T 
9% 9% -% 


Shot* 

Sytmn 



127 

ft 

6 

ft 

♦ % 

1X50 6 

304 

22% 

21% 

0% 

-V 

X 21 ID 

a 

22V 

22% 

22V 

4% 


147 

u15V 

IS 

15% 

-V 

230 63 7 

554 

33V 

X 

33% 


0225 33 

190 33 12 

4 

98 

Si 

68 

4ft 

a 

+1% 

+1 


539 

M% 

1ft 

U 

-h 

22 

9 

ft 

ft 

6% 

“% 

£620 15 

486 

29% 

29% 

2ft 

-% 

JO 6 20 

4735 35% 

3* 

3*% 

* % 

J»U 11 

57 

utt 

45% 

46 

+ % 


317 

4% 

ft 

ft- 


® 46 17 

X 

u17% 

17% 

17% 

+.% 

106 5 7 X 

367 

ift 

15% 

16% 

•i 


Ofl* 

Ullorofc . P/ SU Oau Pltv 

High Lin Stock Dm YU. E 100* High Job QhuOou 
33% 26 Sytm pf2X 75 25 32% 31% 32 4% 

0 31 Syntax 1X24 14 T2W5B% 58 X -1% 

44% 16% Sysco s X 8 21 63 39% 39% 9 -% 

T-T-T 


29% 15% 
w% 4% 
56% 25% 
251* 5% 
70% 3S% 

W% 40% 
38% 21 
18% 10 
22% 16% 
0 27 

18% 15 

18% 13% 

26% 12% 
16% S% 
30% 0% 
5% 

, - ** 
31% M 

5S| 19% 


T*M 

T«Hfel 

r*i0 

Timph 


X 40 6 


06 23 
16X7% 


22 % 22 % -% 
7% 7% +% 


1 18 25 3621 u56% 56% 56% -% 


Thrtui 

TodSp 

Thun 


a 


16 

22 % 


«% 13% 

19% 14% 

34% 15 

13% 4% 

13% » 

22% 13% 

14% 11% 

36% 21 

26% 16% 
19% 14% 


*31* 0 
7% 3% 


70 

83% 

17% 

3% 


33% ts% 

a a 

s% 3 

17% 10 

26% 12% 
8% «% 
12% 5% 

18% 9 

15% 9% 

Z7% 13% 
17 14% 

27% 10 

25% 12% 
27% 11% 


37% 15% 

27% 24% 

241, IB 
24% 19 


11% 

4% 

71* 


51% 0% 

0 41 

78% 51% 
74% x 
62% *0% 


ToCri 

TP64 

Toe) 

Tonka 

TootRol 

Trchmk 

TcxoCo 

Tosco 

Town 

ToyBU 

Tracer 

Tram 

TWA 

TWA 

TWCp 

TW 

TW 

TWC 

TWO 

TWC 

Transm 

iranhic 

TARTY 

Transco 

Tmsc 

Transon 

IrG 

TrGP 

TiGP 

TraOh 

Tranay 

iraw 

TrtCot, 

ItSoBi 

TiaWd 

TMPC 

Tnenir 

loco 

Tnray 

Trnsng 

TucsCP 

TnCa 

TycoU 

Tlte 

TyrasU 


UAL 

UAL 

UGI 

UGI 

UHC 

l*CT 

UNCRes 

USPG 

U*r 

IrtNV 

UQ««p 

ihiCare 


41 
22317 
1X34 16 
1X34$ 
5*3011 
244 11. 7 
0428 13 
023613 
0221 12 . 

X 15 
40o 259 
1 60 57 7 

1e 90 3 
4415 W 
s X 
* X 9 M 
138 43 0 
n 

0225 M. 

0 

■rt 

WlA 

0 2 92 
p*190 T3 
02® 72 
1W579 
2,611 

192 7 9 5 
pOB7 10. 

0103212. 
0864 11. 
(825011. 

1X54 IB 
81 U 65 8 
25Ge 10 

9 

.X24 13 
1 39 19 
51b 11. 6 
.16 13 14 
50 27 17 
.1011s 
2208 1 3 
20 47141 
703.09 
20 25 22 
32 

u-u 

92 

02X92 
20*95 3 
0275 12 
60 54 16 
J8e9J 15 

384 75 « 
2.16s 43 S 
4X4 587 
3 42 W 
SX5£ 14 


30 19% 18% 

798 70% 69% 

SZ 5* 50. 53% -% 

18 33% 33% 33% 

117 u18% M 
W 22% 22 

33% 


331, 
6 18% 
6 17% 

4 21% 

64 16% 

167 39% 
57 1(7, 

295 11% 
37 28% 

473 47% 
322 u3S| 
222 28), 
S*8 14% 
429 16% 
60 33% 
MB 12% 
71 13% 

1 0% 
448 Ul4% 
47 37% 

2418 26% 
17 19% 

8 13 

4M S% 
X 37f 
32 8% 

250 95 
*310 62% 
6 22 % 
tO 9% 
44 u33| 

1347 291, 
01 29% 
99 8% 

125 17 
151 26% 
IB 4% 
85 6% 
384 u19% 
87 9% 

0X27% 
15 17 

248 24% 
182 24% 
1561 25 


21 


18%. 

22% 

331* -% 
18% M% 

17% 17% + % 

“ 0 B + % 

*% 18% -% 
29% 26% -% 
11% 11% -% 
11% 11% -% 
28% 29% “% 

«5% X -1% 
32% 32% -% 

27% a . 

M 14 -% 

15% IB + % 
32% 32% -% 
12 12 % -% 
12% 12% -% 
0% 0% -% 
M% 1*% + % 
37 37 -% 

a 26% +% 
«%«%-% 
12% 13 -% 

25% 25% -1, 

37 37% — % 

6% 5% -% 

X X +1% 
82 62% * % 
22 % 22 % +% 
9 9-% 

X% 33% -% 


2*i 

zs% 

e 


8 


16% 17 

2S| “ 


-1 

A 

*% 


4% 

8% 

18% 18% + % 
9% 9% -% 

28| 27 -% 

§§:! 

23% 23%. 

» » -% 


-u 

2774 34% 
12S 27 
IX 22 
23® 23 
0 11 % 
1® 4 

71 6% 

335 51% 
3 50 

72 77 
348 71% 
MSB uE2% 


33% 33% -1% 

25* »l ~h 
0% 21% -% 
23 23 -1 

11% ,1% -% 

§ it 

an* so* -% 

50 50 +% 

75% 75% -1 
71 71 -1% 

0 0-1 


231, 12% 

5% 3% 

15% 10% 

X 25 
36% 27 


P/ Sb 

Suck Sir. YU. E lOOsffcgh low 
unCorrr 1 Q 62 27 18% 18% 

UWonC 24(47 X 5% 

UXac 16* 11 7 5*1 1*% 

Una 0 4 13 *7® 31 

UnB pMSO 13. *70 35 


di'ge 
Obi Prav. 
Quon Ooss 
18% 

S% -% 


w ; in, -% 
31 31 -1% 

34% 34% +% 


17% 

19% 

19% 

OS 


54% 15% 

27), 13% 

7% 4 

18% 12 

ft 5 

13 6), 

29% 9% 
15 3 

11 % 8 % 
35% 17% 

15% 12 

72 58 

75 52>* 

a 19% 
63% 48% 

58% *5% 

(2% X 
0 % 11 
19 7% 

64 36% 


LlaPL 

Utf>L 

UPL 

UtPL 


VFCp 

Were 

VMeyfei 

YanDm 

VBreo 

Veran 

Vk 

Wsco 

Wndp 

VterSs 

Uscsm 

VbEPw 

M£P 

VaEJ 

VaEP 

VaE 

VrfP 

VbEP 

VBrrad 

Vl4dnc 

VUcnM 


228 10 9 373 22% 3% 22% -% 

02X11 9 24% 34% 24% — % 

029011 29* 25% 25% 2S% -% 

pCO* 11. 8 18% 18 18% ^ % 

v-v-v 

91® 30 10 791 0 52% 

X 1 7 7 IX 241, 0 

0 5 4% 

113 55 14 14 Ulft% 16% 

95 Sj 5% 

1478 u38 37 

472 13 12% 

296 26 25% 


54 + 1% 

W -% 


ft 


• 26 7 22 
40 32 

20 a a 

23 

128* K 
X 10 15 
1® 11 B 
P»0 13 
06® II. 

sen 12. 

(14J7 72 13. 
(4720 12.. 
pf74S 13. 


244 39 » 


IX 11% 11 

65 10% 10% 

376 31% 0% 

685 15% 15% 

:18®70% 6B% 

*130 76 741, 

S 24% 24% 

*30 82 0% 

*870 561, 56% 

zSOD X 59 

X 20% 19% 

- 10 % 

62% 


X 1® 
29 62% 


St 


■ffl, 

ao% 


W-W-W 

MflCOR 114 11 » 24 13% 19% 

WabR pH® 11. *470 41 X 
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5%. ^ 
37 -% 

12% -% 
25% -% 
11 % -% 
I» i T-% 
31% -% 
15% -% 
70 -i- % 

76 +% 

2*% -% 
61% -% 
SB, +1% 
SB -2% 
19% -1 
10 %. 

62% +% 


M% -% 
X -2 


Salas figures are unofficial. Yearly ht0is and lows reflect the 
previous 52 weeks phis the arrant week, bin not the blest 
trading day. Where a spirt or stock dmdend amounting lo 25 
per cent or mate has been paid, the year's itiglMow range and 
dvidend are shown (or the new stock only Unless otherwise 
noted, rales of dnadends are annual disbursements based on 
the latest dectarabon. 

a-dMdend also extrafs). b-annual rate of ctwkJend plus 
nockdNtMnd.o-ikiuldalTigdlvldtfld. cld-aled. d-new yearly 
low 6-dmdend dedhred or pad in preceding 12 months, g-di- 
vidend In Canadian funds, subject to 15*a non-residence tax I- 
tflwdend dectaied alter spM-up or slock dmdend. r-dnddend 
paid this year, omitted, deferred, or no action taken at latest di- 
vidend meetmg. k -dividend declared or paid this year, an accu- 
mulative issue with dividends 0 arrears, n-naw Issue n the 
put 52 weeks The hgh-low range begins with the start of tra- 
ding nd-nera day dehvery. P/E-price-eorwngs ram r-diwdmd 
dMTarad or pud In precsdmg 12 months, plus stock dmdend. 
e-stack split. Dividends begins with dale 0 epht. itn rralgp t- 
thvxtend paid in stock h preceding 12 months, estimated cash 
value on ex-dMdsnd or ex-dtstrfbuhan dale, u-new yearly hgh. 
v-tradng halted »-in bankruptcy ot receivership or bekig re- 
organised under the Bankruptcy Act. or securities assumed by 
suen companies wd-when dstnbuted. wt wh e n issued, ww- 
with warrants, x-ex-dhridend or ex -rights. Mfes-ex-dblnbutloa 
xw-wRhoui warrants, y-ex-dmdand and sales to hj yld-vtald. 
- m IlMI. 
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WORLD STOCK MARKETS 



DENMARK 


Aarhus Olio 

Andelsbanken .. 
Balt ica Skand. .. 
CepHondcIsbahk 
O. Sukkerfab . ... 

Oamka Bank 

Coot Asiatic. 
Farendo Brygg . 
Fa rend a Damp .. 

GNT Hldg 

I S.S.B 

Jyske Bank.. .. 

Novo ind : 

pri vat ban ken 

Prerrinttuwkan .. 
Smidtft iF.i_t . .. 
Sophu* Bo rend .. 
Superfos . . . 


NETHERLANDS 


AUSTRALIA 


Pfie# ' + or 
Flo. , — 


Plica + or 
Anal. % — 


JAPAN (continued) 


• Price +« 
Von — 



Emprunt <4% 1B7S 8,045 
Emprunt Vi 13718,805 

CNE S« 2,660 

AlrUquMa . . .4,049 

BtC 437 

Bauyguos 696 

BSN Gervala.. . . 1,460 
cry Alcatel .. . 815 

Carre four 1,335 

Club Modlt 536 

CFAO 441 

CIO Banco! re .. 267 

Cofimog 141.9 

Creuaot Loirs 54.9 

Darcy 661 

Dumez 670 

Eaux (Clo Gem .. 264 
Ell. 'Aquitaine,. US 
Gon. Occidental. 1 468 

Imetal 60,5 

Lafvg«-Copp«e , 27S < 

L'Oraal 1,220 

Leg rand . . . 1.7BO 
MaJtons ptientx.. 395 

Metre 1,220 

Michelln B 832 

Midi <Clei 684 

Moot Hontveaaw... BS5 

Moulinex 60.1 

Herd Eat. 48.7 

Pernod Ricara. .. «39 

Porrlor 2Si 

Petroles (Frq.i 144 

Peugeot SA- ..._ 175 

Pociain 97.3 

Pnntompo Au_ .. 112.5 

Radiotecn 358.9 

Redouts 880 

Rousset-Uclaf..... 280 

Sen net da r 102.6 

So rim eg 183.1 

Ski* Rosslgnol .... 720 
Tfllamectt Elect. 677 
Thompson iCSFi. 178.5 
Valeo 241.5 


Preussag 216 

Rhein West Elect 200 

Rosenthal- 300 

Sobering 329 

Siemens 292.8 

Thyseen 75.7 

Varta 191.8 

Veba. 161 

V.E.W. 126.7 

Vo ram West 264 

Volkswagen .. .. 17 1.5 


GERMANY 


ACF Holding 

140 

-2 

Ahald 

149.8 

-1.8 

AKZO 

53.1 

+ 0.3 

ABM 

308 

-2 

AMCV 

119 

+ 1 

AMRO 

S2.8 

- 1.8 

Bredero Cert- . 

182 

-1 

BoskalisWest .. 

48.3 

-2.7 

Buhrmsnn-Tet.. 

41.9 

-2 

Cal and Hld> .. . 

28.9 

-0.5 

Elsevier NDU .. 

249 

-10 

Enma . .. . 

141 

— 2 

Euro Comm Tst 

77.5 


Gist.- Brocade* . 

13B.S 

+ 1^3 

Hemeken 

120.5 

-l.l 

Hoogovens ... 

24 


HunterOaugias 

16.8 

+ 1.1 

int Muller 

25 

+ 0.1 




Naaden 

38 

+ 0.4 

Nat Ned cert .. 

189 

-2 

Ned Cred Bank. 

28 

+ 0.1 

Ned Mid Bank . 

155.S 

—4 _6 

Ned Lloyd . ... 

105 

-1.6 

Oce G rirrten 

190 

-2.5 

Omrneren(Van) 

23.1 

-0.9 

Pakhoed 

60.5 

+ 0.2 

Philips 

• 36.5 

+ 0.5 

RlJnSchetde 

5.1 

-0j4 

Robeco 

. 260.5 

+ 1 

Rodamco. 

.• 126.6 

+ 0.1 

Rolinco 

£51.9 

+0.5 

Roranto 

185 

-0.5 

Royal Dutch .... 

95.7 

— Oj9 

Stavenburgs ... 

■ 72 

-0J 

Tokyo Pac Hg . 

232 

+ 1 

Unilever 

205 


Vikinq Re 

108 - 


Vml Stork ........ 

08.9 

... 

VNU ...... 

82 

—6 

West Utr Bank .. 

99 

+0.6 

NORWAY 



Mar. 8 

Price 

+ or 


Kroner 


Bergen* Bank... 

‘ 122 


Borregaard 

145 

+ 2.5 

Christiana 

• 127.5 

*3.5 

Credit bank 

• 137.5 

+3.5 

Elkem. 

79 

+ 1.5 

Norsk Data 

208 

-7 

Norsk Hydro. 

304 

+ 1.5 

Storebrand .... 

151 

+ 1 


ANZ Group 3.55 

Ac row Aust 1.3 

A.O.D. - 0.6 

Ampol Pet . ... 1.35 

Assoc. Pulp Pod 1.85 
Aust. Cons. Ind .. 1.15 
Slut. Guarant ... 2.1 
Aust. Nat. Inda ... 2.4 

AusL Paper 1-99 

Bond Hldg« 1.17 

Boral 2.S5 

Bouganvilie 2.S 

Brambles Inda ... 2.4 

Bridge Oil 2.55 

BHP 6.6 

CRA 4.65 



UMALCons 1.65 

Vamgas 5.7 

Western Mining- 4.32 

Westpae 2.56 

Woodside Petrol 0.7 
Wool worths - 1.8 

Wormaid Inti 3.0 


Boo Bilbao. ... 
Bco Central - 
Bco Extenor- 
Bco Hlspano . 
Bco Santande 
Bco Vizcaya - 
Oragados - ... 

Hidrofa 

iberdu ero ..... 

Petroleos 

Telefonica .... 


236 9 

270 *5 

200 —2 

225 

211 —5 

315 4-12 

120.5 

S6.2 * 2.2 

50 4 3.5 

81 +3 

62 


Creditanstalt.. . 209 

Goesiar ... 196 — l 

Intanjnfall 36S 

Lander bank 208 *1 

Perimoosor 295 * 10 

Steyr Daimler. .. 164 +4 

Veitschor Mag .. 193 . 7 


BELGIUM/LUXEMBOURG 

Mar. B Price + or 
Frs. — 


SWEDEN 

Mar. B Price + or 
• Kronor — 


AGS . . .. 

All a- Laval .. ....... 

ASEA iFreo> ....... 

Astra (Free.- 

Adas {Copco 1 

Boliden 

Car do (Free - 

Cellulose. 

Electrolux B...... 

Ericsson 

Esselto (Free! 

Fagersta , 

Fortia iFreei 

Mo oeh Dom 

Saab- Scania 

Sandvlk B iFreei 

Skandla. 

Skan Enekilde.... 

SKF B 

St Kopparberg... 
Sven Handeisbn. 
Swedish March- 
Volvo B iFreei .. 


HONG KONG 



Mar, 8 

Price 

+ Or 


H.K.S 



Bank East Asia- 

83.9 

+ 0.4 

Carrion Invest.... 

0.67 


Cheung Kong 

9.95 

+ 0.16 

China Light- 

15.2 

+ 0.5 

Hang Lung Devel. 

2.65 

„. . .. 

Hang Seng Bank 

59.5 

-1.0 

HK Electric- ... 

9.6 

-0.05 

Hk kowloon Whf 

3.67 

-O.OJ 

HK Land 

4.4 

-0.05 

HK Shanghai Bk. 

9.2 


Hk Telephone ... 

34.0 

+05 

Hutchison Wpa.. 

13.8 

+ 0.1 

Jardme Math .. .. 

14.9 

-0.2 

Hew World Dev.. 

3.65 

+ O.OJ 

Orient O seas.. . 

2.6 

. 

O' Seas Trust Bk. 

4.55 

+ 0.02 

SHK Props 

6.9 

+ 0.1 

Gwire Pac A 

12.2 

+0.2 

Wheel' k Mard A. 

3.BS 


WheeiockM'ume 

2.15 

+ 0.1 

World int. Hold's. 

1.65 

+0.01 



ACTIVE STOCKS 

Abovo average activity was noted in 
the following stacks yesterday. 

Closing Day's 
Slock pr.« change 

Aiiiren Hume 477 +27 

Bibby (J I 395 -17 

Cons. Gold Fields 433 — 4 


Fleet Hidgs 
1 c. Gas . 


FT-ACTU ARIES SHARE INDICES 

Ttae Indices an the joint compihtton rtf the Finmcart Tfaaes, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


The March 8 1983 


Aden Else 

Scholss (G. H ) 
Bairatt Dsvs. .. 


Njtwest Bank 
Beecham 


Lon. & Liu. Tst. 
Racal Elec 



469 — 


RISES AND FALLS 
YESTERDAY 

Rises Falls Same 

British Funds — - 81 16 

Corpns Dom. 6 

Foreign Bonds ... 7 17 53 

Industrials 381 240 708 

Financial & Props. 118 1Z7 274 


Figures in pare n theses show number of Ww j J«>S 
stocks per section " a - I 


1 CAPITAL GOODS (207) 

2 BulMIng Materials (23) 

3 Contracting, Contraction <301 

4 Bect>lcafsC3Z) 

5 Engineering. Contractors C10L 

b Mectwwcal Engineering (661 

8 Metals and Metal Forming (11) — 

9 Motors (18V 

□ Other Industrial Materiaft(17) — 

1 CONSUMES QUO UP (200) 

2 Brewers and OfstiUers (23) 

5 Food Manufacturing (21)- — — — 

6 Food Retailing (1«> 

7 Health and Household Products (fi) 
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COMMODITIES AND AGRICULTURE 


Rubber at three-year high 



V BY OUR COMMODITIES STAFF 

NATURAL RUBBER prices 
leapt again yesterday taking 
values to the highest level for 
more than three years. On the 
London physical market the 
RSS No. 1 spot price gained 4p 
to 78.5Gp a kilo— up 7.5p from 
a week earlier — while the May 
futures market quotation added 
£47.50 to £781 a tonne. 

The earlier rise in natural 
rubber prices, which have 
gained more than 50 per cent 
so far this year, had been attri- 


buted mainly to speculative 
buying based on chart Indica- 
tions. But dealers said yesterday 
that strong fundamental demand 
for physical rubber seemed to 
have taken over as the dominant 
feature and that the futures 
market -was now being led by 
physicals. 

They thought this was due to 
a number of factors. Continued 
withholding of rubber from the 
market by Malaysia has become 
more effective as a price sup* 


port mechanism with the arrival 
of the wintering season— when 
tree-tapping is sharply reduced. 

At the same time, following 
bigger Chinese purchases, 
Soviet and U.S. demand for 
latex has increased. The US. 

latex demand rise is linked to 
the rise in building starts which 
is expected to boost carpet sales 
later. 

Lower sales from Indonesia 
and Thailand have also en- 
couraged the upward trend. 


Farm ministers start Mediterranean talks 


BY LARRY KLINGER IN BRUSSELS 


- ' >• 




THE European Community last 
night launched marathon talks 
to try to resolve long-standing 

differences on Mediterranean 
farm policy. A solution is vital 
to negotiations on the planned 
enlargement of the EEC to in- 
clude Spain. 

The Ten’s agriculture mini- 
sters have been charged with 
finding a solution before the 
next European summit meeting 
in Brussels in a fortnight. 

The farm ministers are faced 
with a series of difficult and 
politically linked Issues con- 
cerning such products as olive 
oil, fruit and vegetables. 

On the key arrangements for 
olive oil— which, it is variously 


estimated, could cost the EEC 
an extra £400m-£900m a year 
if existing market support rules 
were applied unchanged — the 
European Commission has pro- 
posed a transition period of op 
to 10 years. 

Ministers are aware that this 
will only postpone the day of 
reckoning. However, the com- 
miston hopes that, with agree- 
ment by member-states to the 
long transition period, negotia- 
tions with Spain will be able to 
progress, while removing the 
need to reconsider immediately 
the current controversial 
French demand for a tax on 
competing vegetable oils. 

Such a move could have 


important ramifications in the 
world’s currently tense agri cul- 
tural e trade relations, 

The commission hopes that a 
final solution can be hammered 
out during the Spanish acces- 
sion talks in parallel with 
negotiations under the General 
Agreement on Tariffs and 
Trade. 

Diana Smith writes form 
Lisbon: Portugal has rejected 
a French claim that certain 
agricultural products — wine, 
olive oil and fruit and vege- 
tables— should be subject to 
integration by stages — open- 
ended transition periods when 
they would be treated as third- 
country products. 


Storage problems endanger dairy deal 


BY NANCY DUNNE IN WASHINGTON 



NEGOTIATIONS to sen U.S. 
dairy products to Egypt have 
apparently been set back 
because Egypt lacks storage 
facilities for the 38,000 tonnes 
of butter and 12,000 tonnes of 
non-fat dried milk. Egypt is 
already said to have tonnes of 
frozen broilers rotting on Its 
docks. 

This month’s meeting in 
Washington between Egyptian 
and U.S. Ari culture Department 
officials now seems to be in 
doubt 


Egypt is said to be interested 
In reviving sales talks, but for 
a lesser amount, if Congress 
passes the export payment-in- 
kind (PflO programme, under 
which exporters would be given 
government surpluses to lower 
their sales costs. 

If the legislation passes, it 
will remove a major obstacle to 
the U.S. making more deals like 
the sale of wheat-flour to Egypt. 
It would exempt future Pik 
exports and blended credit pro- 


grammes from the U.S. Cargo 
Preference Law, under which 
half of all ocean cargo directly 
or indirectly generated by the 
federal government must be 
transported — at higher cost — 
on UJS. flag vessels. 

The Export Promotion 
legislation passed by the 
agriculture committee has wide 
support in the Senate. However, 
several key Congress members 
are worried about retaliation 
against U.S. farm exports to 
the EEC. 


Wool sales 
deferred 
following 
devaluation 

THE Australian wool sales at 
Goulbum, Melbourne and 
Canberra were deferred yester- 
day, pending a decision on 
adjusting the floor price follow- 
ing the devaluation of the 
Australian dollar, Reuter 
reports. The Melbourne and 
Goulburo ^les will be held 
tomorrow. 

• POLICYMAKERS from five 
five major grain exporting 
countries will meet at the end 
of April. The meeting, hosted 
by the U.S. is likely to discuss 
the huge surpluses and the 
intense competition for world 
markets. 

• TAX RELIEF for landowners 
who agree to undertake con- 
servation measures may boost 
efforts to preserve the country- 
side. The Association of County 
Councils is considering whether 
such a scheme would be 
cheaper, less bureaucratic and 
more flexible than the present 
compensation arrangements 
under the Wildlife and 
Countryside Act 

• WORKERS at St Lawrence 
Sugar's Montreal refinery are 
on strike. 

• HONDURAS Will tender 
16.000 tonnes of raw sugar. The 
Honduran Sugar Company says 
the tender will have two 
tranches— 10,000 tonnes for 
April shipment and 6,000 
tonne s for July. 

• SOVIET potato production 
may reach this year’s 89m-tonne 
target The U.S. Agriculture 
Department’s Moscow counsellor 
said the mild winter could lead 
to a heavier infestation of 
Colorado potato bugs. 

• WORLD cottonseed oil pro- 

duction in the first nine months 
of this year is expected to 
decline 3 per cent to 2.34m 
tonnes from 2.41m tonnes in 
the period l ast year. 

• MR PETER WALKER, the 
Minister of Agriculture, 
Fisheries and Food, is in 
Washington. He will discuss 
trade relationships between 
the EEC and the U.S., 


Unctad moves to curb multinationals 


DEVELOPING COUNTRIES are 
to give top priority in their 
economic plans -to increasing 
exports of processed raw 
materials and foodstuffs, to off- 
set losses made because of low 
prices for unprocessed raw 
materials exports. 

This agreement, reached in 
consultations before the current 
non-aligned summit meeting in 
New Delhi, will be included in 

a joint Third World position 
being prepared for the sixth 
United Nations Conference on 
Trade and Development 
f Unctad) in Belgrade next 
June. 

The 154-nation Unctad will 
discuss ways of increasing co- 
operation between rich and poor 
countries to boost economic 
development. 

Details of the international 
measures needed to help 
developing countries increase 
processed commodity exports 
have yet to be worked out fully, 
but they will be based on sug- 
gestions made in Geneva by 
Unctad's secretariat. 

These will supplement talks 
among major commodity pro- 
ducers and consumers to reach 
international agreements to 
stabilise commodity prices. 

Tbe main thrust of Unctad's 
suggestions is aimed at reducing 
the influence of traditional 
multinationals, which often con- 
trol not only the mining or 
cultivation of raw commodities 
but also their transport, pro- 
cessing, manufacturing and dis- 
tribution. 


Developing nations are looking at 
ways of protecting their 
export markets. Brij Khindar ia reports 


This leaves little scope for 
smaller and independent new- 
comers, including government- 
owned Third World enterprises 
trying to break into markets. 

Increasing exports of pro- 
cessed raw materials are crucial 
for economic development be- 
cause they fetch higher prices 
and encourage industrialisation 
of producer countries- 

Corporate domination is seen 
as particularly blatant in such 
commodities as bauxite, tobacco, 
coffee, bananas, tea and copper, 
while government subsidies or 
Import barriers protect process- 
ing industries in the West for 
iron and steel, textiles, leather 
and hard fibres. 

One of Unctad's main recom- 
mendations is that new Third 
World traders be treated as 
equals of the traditional 
western traders on commodity 
exchanges, particularly in such 
cities as London and Chicago. 

It suggests creation of inter- 
nationally agreed rules to be 
obeyed by all commodity ex- 
changes, ensuring fair treatment 
for Third World companies and 
setting minimum standards for 
services which even new ex- 
changes in developing countries 
must maintain. 

At least £400tra are likely to 
have to be invested in develop- 
ing countries before 1995 just 


to maintain existing processing 
facilities in minerals alone, 
before counting the cost of 
heavy machinery and infra- 
structure. Increased processing 
capacities both in minerals and 
foodstuffs will be even more 
costly. 

Most of the money will have 
to come from private banks but 
many developing countries will 
not be able to raise it because 
of their low credit rating. 

Therefore, a new inter- 
national resources development 
finance group should be created, 
bringing together existing in- 
stitutions such as the World 
Bank and region aJ development 
banks, whose financial assets 
may be enough to allow it to 
borrow cheaply from private 
markets for relending to com- 
modity producers. 

Western nations are asked (o 
sign long-term contracts to buy 
natural products such as rubber, 
cotton, wool and jute, which 
are threatened by artificial sub- 
stitutes. They are also asked 
to sign long-term supply 
contracts with producers of 
these goods and other natural 
materials. 

They are asked to prepare 
rules to determine the cost of 
substitutes, which are usually 
by products of other petro- 
chemicals and can be easily 


dumped to drive natural pro- 
ducts out of the market. 

The burden of the measures 
as drafted so far falls on indus- 
trialised country governments 
which are asked to: 

Pledge not to discriminate 
against Unpons of processed 
goods from developing coun- 
tries. 

Stop giving subsidies to local 
food processing companies 
whose exports compete with 
similar Third World-made pro- 
ducts. 

Set ■* targets ” for imports by 
domestic companies and govern- 
ment agencies of processed com- 
modities fr.-*n developing coun- 
tries to boost Third World 
exports. 

Create nn " international sur- 
veillance ” mechanism to ensure 
that raw materials processing 
technology sold by Western 
companies to a developing coun- 
try is relevant to its needs and 
is not unduly expensive. The UN 
would arrange to buy tech- 
nology from companies id sell 
at lower cost and belter terms 
to needy developing countries. 

Offer technical help and train- 
ing facilities to developing 
country nationals lo negotiate 
contracts with foreign com- 
panies and to successfully 
market their processed com- 
modities. 

Create international rules to 
control the advertising of pro- 
cessed goods by multinational 
companies to make u easier for 
new companies which do not 
have such large resources to 
enter the market. 


Farmers urged to reduce production costs 


BY RICHARD MOONEY 

EEC FARMERS should put 
more effort into reducing pro- 
duction costs rather than in- 
creasing yields, suggests a 
report published yesterday by 
the Cambridge University agri- 
cultural economics unit. 

If milk and cereals yields con- 
tinued to grow at recent rates, 
higher surpluses would result 
and far greater disposal costs 
would be incurred, it warns. 

But the report says the 


future would be more encourag- 
ing if farmers could reduce unit 
costs enough to enable them to 
compete on world markets with 
a more modest element of 
government support. 

“Hie marginal cost of 
attempting to increase still 
further physical production to 
nut-manoeuvre rising real costs 
Is likely to be greater than tbe 
marginal revenue associated 
with such an objective,” the 


report’s authors explain. 

They quote figures charting 
the long-term decline in real 
farm incomes. After growing 
quickly between 1945 and 1957 
per hectare incomes fell at a 
rate of £2.60 a year until 1970. 

After achieving “a remark- 
able recovery” between 1971 
and 1978 read incomes fell at 
an average rate of £4 per hec- 
tare annually in the eastern 
counties of England. 


Nickel workers 
accept contract 

FALCONBRIDGE. ihe world's 
second biggest nickel producer, 
has averted a strike at its plant 
in Sudbury. Ontario, 

Mine, mill and smelter wor- 
kers have ratified a three-year 
contract by a 72 per cent 
majority. 

Union officials said the 
contract, which has a rc-oponer 
on money issues in a year, was 
the best that could be achieved 
{Agencies) 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


in tonnes « Mar. 8 V + or ■ Month 
imlsss stated . 1983 — ] ago 

otherwise 


{ Her. 8 - + or. Month 
. 1983 , - ■ ago 


Metals 

Aluminium ..... 

Free Mitt. 

Copper .... 

Cash n grade. 

B mths 

Cash Cathode 
S months — 
Cold troy oz .. 
Load Cash ..... 

5 month y 

MtokeJ ........ — 

Free mkt....- 


, £810/815 .... £8(0.-816 

.#151811540 +5 *1186; 186 

1 £1054 4-8 £1047.5 

'£1088.75 +7.28 £1079.75 
X103a.fi 4 10 IE 1023 
. 1O6B.0 +IBJB010H.75 

. *421.0 ■ *487.85 

£808.76 £880,85 

£504.575-0.5 £301X5 

£4611 ■ £4384 * 

210/840o 182/Ztio 


Oils • • ■ ■ i 

Coconut fPhBJ ;8480jr —2.5 I #452.5 

Groundnut ...... 5442 Ay —2.5 . i 

- Uhs end Crude X5I5 -.._^.X316 
5 Palm Malayan '#367.6* ■ '#372.5 


Sssds 

Copra Philip ... *320y 
HUX.) #040.6 


+0.5 .0838.75 

is— 


Palladium X98.75 '+0.5 81B8XG 

Platinum —■£270.18 +7.70CS04JS5 

QuietcsiWsrt ../.SSffiiHG —5 SSU046 
Silver t»Woz— (702.80/, -+TIJM ®14.10p 
8 Bitlta 7B1.75/» +1fJ»B37A5p 

Tin out* C88S7.5 +20 £8430 

3 month *8881 J+BO £8421 

Tungsten #77.87 ■■■■..—. #78.78 j 

Wotfom tZ.04 N> 885*8 +1 879(83 

Zinc Cash £445^ +1^6 £445 £ 

3 mths ._ £460.76 +1 £MML5 

Producers - #750 e7M/#W 


Soyabean 
Grains I 

Barley Fut May £180.80 +0.458118X5 

Main £180.50 -OXI £147.00 

Wheat Put. May £138.65 —0X5 £150.86 

■ NoBHacd.Wint ■ X L 

Other - ; ■ . - • f ■*.■£ •• 

oommodmer 

Cocoa flhlo’t* =£1383 +10 21387 

Fut May >£1337.5 +10 21353.5 

Oorfee Ft M»y £1666.5 +8 .21653.5 
Cotton A Index 78/OOe +OX675.75o- 

GasOIIApr 8223.28 ~4„* #942.5 

RubbaAkilO) ...:78.Bp +4 ,61X5p 

Sugar (Rawi -X106y !£110 

Woolfpa Hz. .4080 UlO. |402pM1O 

t Unquoted. x April, y March -April, 
t Per 16-lb flaalt. * Ghana cocoa, 
n Nominal. 


BASE METALS 

COPPER PRICES ware firmer on die 
London Metal Exchange reflecting the 
strong rally on Cornea on Monday even- 
ing coupled with short covering; for- 
ward metal rose to n.08fl. dipoad to 
£1.077 aa gold weakened but rallied to 
close at £1.089 following the late 
decline In sterling. Other metals ware 
marginally firmer on currency con- 
siderations. 

COPPER 

■jnTTPoi 


— P-m. r+or 

Official j — Unofficial. — t 


SILVER 

Silver waa fixed ll-2p an ounce 
higher for spot delivery In the London 
bullion market yesterday at 702.80- 
U 5. equivalents of the fixing levels 
wars: spot *10.598, up 128 c: three- 
month 510.828. up 128c: six-month 
511.068. up 13.8c: and 12-month 
511 .507. up 11.1c. The metal opened 
et 71 2-71 5p (510.78-10.81) and eloead 
at 835-696 p (S1O.45-10.5O). 

' Bullion *+ ewf L.M.E. '+ or 
fixing I — p-m. • — 
lUneffie'l ' 


SILVER 

per , „ 

troy ox. I price 


£ ! 


£ 


i : 

■+1D 

'+10.7 


LONDON OIL 
SPOT PRICES 


£hango 
U- or — 

CRUDE OIL— FOB tfper barrel) 

Arabian Light 8B 48 K4I. 

Iranian Ugnt 426X0^27.45 

Arabian HcBvy ...„S6XO-26.3jl : 

North B«a (Forties) 27.70 87X0 
North Seal Brent) --87.80 
Afrl mm Bonny U't.t) BB.OO-ie.aO. 


Altar e quiet atari, the market came 
Sharply dawn on the announcement 
from the UAfs Minister of Oil, Dr 
Otelba. that he waa no longer 
optimistic about a aettlameni. During 
the afternoon, prices moved higher in 
■ms with New York, reports premier 
Map. 

GAS OIL FUTURES 

- ihul. :Yeat'day’e + or , Business 
Month close , — 1 Done 


PRODUCTS -North Wort Europe 

CIF t* per tonne) 

Premium gasoline. ..<267-271 * —OX 

Gas oil ........ ..-233-239 — OX 

Heavy fuel OIL. 166-158. +1.0 


\ 9 UX. 
jper tonne< 

March : 230.00 -4X0 232.00 27.76 

April. : 223X5 -4X0 325X6-26.76 

Stay- 217,50 r-S-SO -2H.7S-16.K 

June ■ 218X6 -5X6 S21.W-18.Dfl 

July- I 217X0 -Ufl 218X0-15X5 

Aug- 218X6 -6X6 222X0-18X0 

Sept. 220X5 —5X6 -221X0-18X0 

Oat. 228.00 -4X0 2MX6 

Hay. 226 flQ -IJWJMLM 

Turnoven’ 2.752 (1X04) lots ot 100 
tonnea. 


GOLD MARKETS 

Gold closed unchanged at 
5421-422 on the London bullion 
market yesterday. It opened at 
the day's peak of $425J-426i, and 
was fixed at $422 j- in the mora- 
ine, and S417J is the afternoon. 
The metal touched a low of $417- 
4X8. 

In Paris the 12* kilo gold bar 
was fixed at FFr 94,550 per kilo 
($430.09 per ounce) in the after- 
noon, compared with FFr 94£00 
(8430.03) in- the morning, and 
FFr 94.850 ($427.77) Monday 
afternoon. 

In Frankfurt .the 12* kilo bar 
was fixed at DM 32,605 per kilo 
($423.98 per ounce), against 
DM 32,440 ($422.01) - previously, 
and closed nr $4171-418}, com- 
pared With $4191-420*. 


LONDON FUTURES 


.. , lYsrtrtSaraT-o^ 
Month close 1 — , 


~Bu*fnns> 

Dons 


: 8 par troy : .* 

ounce 

March-.... ^20.80-HBX +8X60. •- « 

Aprt“"..;.4B4 . 00-24.1 +1.4M 408.80-11.0 

May. (4a7.0O28X4l.7M' — 

June l«OXXW»X , *1.4MJ433.00a.5 

July- ^ 432 . BO- 34. 0;* 2. 16ft - 

August— ..|4 36. 00-38 Xj--1.76 : ; - 

Sept .JSia.sq^ix^i.TWi — _ 

"Turnover: 1.418 (691) ‘lots' oT'lOO tre 

In Luxembourg the 12* kilo 
bar was fixed at the equivalent 
of $425 per ounce, against 
$421.25. 

In ZQiich gold finished 
unchanged at $418-421. 


cast! : 1048.6-9X -4.78 1053X-4X + 8 • 

B month* 1082 . 5 -8 1086.5-7 +7X5 
Settle in t-l 1049X — 4X* — 

Out hod fti • 

Cash X03L-.5 -8X6 1038-9 

3 months 1061 X-2 -7X6 1068-0 
Settlem't i 1031.5—8.5 — . _ 

UX. P rodj — ^i_— m I.. *7 0X3 • 

Amalgamated Metal Trading reported 
that In the morning cash Higher Grade 
traded at 1.048.50. 48. three months 
1.078. 80. 80.50. 80. 81. 80.50. 80. 80.50. 
B1, 82. 82.50. Cathodes: Cash £1.031, 
three months £1.062. Kerb: Higher 
Grade three months £1.063, 84. 84.50. 
Afternoon: Higher Grade, three months 
£7.065. 84, 83.50. 83, 82.50, 84, 84 50, 
B5. 86. 87. 86 50. 87. Cathodaa: Three 
months £1.068. 69- Kerb: Higher Grade, 
three months Cl .089 88. 88. 83.50. 89, 
88. 87, 89. Turnover. 31.325 tonnea. 


Spot- 702.80p .+«!.«• 707p +2B 

3 months. 721.75P +11X 7MX8p +27.7 
6 months. 76S.75P ■+12.4; . — , 

12 months 773.30p +«Xi — I 

LMB— Turnover 110 ' (202) lots Of 
10.000 ozs. Morning: Three months 
7200. 210. 20.0. 220. 22.5, 22.0. 21.6. 
21.1. Kerb: Three months 723.0. After- 
noon: Three months 716.0. 16.0. 18.5, 
17 0. 16.5. 25 0. 280. Kerb: Three 
months 726.0. 27.0. 


WEEKLY 

METALS 


TIN 


TIN 


sun. + or p.m. HFo 
Official — Unofficial — t 


HighGrde £ £ £ 

CaahL. 8880 -5 +45 8855450 

5 months 6890-900 + 55 ■ 888a 2 
Settlem't B885 +46 - 

Standard. 

Cash,. 8870-8 + 36 8055-60 

S months 8890-5 +WX 8880 8 

Ssttlom'b- 8878 + B2 — 

Straits E.' #09X1 +0X4 — 

New York 


£ 

+ 20 

+ 80 


+ 20 

+ 20 


Tin Morning: Standard, cash CB.B70. 
three nwntha £6.890. 05. BO. Standard: 
Kerb, three moniha £8.895. 90. 85. 
Afternoon: Standard, three months 
£8.888 90. 85. 82. Standard: Kerb, 
tines months £8.880. 85. Turnover. 
1.460 tonnea. 


LEAD 


j s.m. i+i or. p.m. + or 
LEAD Official 1 - Unofficial -t 
4- 


l £ ' £ £ 

Cash. : 203.5-4 +1X 800.5-3 

3 months 304.5-9 +5 804X5-4.5 —ja 
Settlem't 294 +1X — 

UA Spot — i — 

Lead— Morning: Three months £305. 
06, 06.50. 05. 04X0. Kerb: Three 
months £304.50- Afternoon: Three 

months £305. 04.50. 04. 04.50. 06. 04.50. 
04. 04.60, 05. Ksri>; Three months 
“ 4 "4 50. Turnover. 5.375 tonnes. 


Mar, 8 


Mar. 7 


Ostd Bullion (fine ounoa) 


Close. ... .#481-422 

Opening #42Si|-42flis 

Morning fixing ....*422X5 - 
Afternoon fixing . #417.00 


(£280380*0 ,0421-422 

{£3814 -288 *4) *430-421 
(£3 00.1 57) '8421X5 

(£276.940) (0420.75 


(£27714-278) 
(£377-277*4) 
(£277.558) , 
(£277.6401 » 


6438438 
820414-22014 
Id 14 14-115*4 
JJ45fS-47lf - 

04J54r-455i| 

-100 la 


Krug mo 
is Krg 
U Krg 
V 10 Krug 
M&pMesf 

Now Sov . . 

1* New 0ov '858 54-6014 


a old Coins Mar- t» 

(£290 M -291) pangsov SJSHSS 

(£1405* 15014) victoria SOV 
(£76 J. 77) -French 20s - #£5i4-07Ls 
(£51 31®4' ;S0 pewa Mex 

i£2»VB90H» -IWfOor.Aurt *”241.7, 
l£66>2-07> ,820 Eagles $550-580 

(£3 8 U 40 If) j 


(£6714 68 5,1 
(£6714-68*4 ( 
(£631 e-85) 

(£341-343) 

(£875-87814) 

(£367-3735,1 


EUROPEAN MARKETS 



ROTTERDAM, March 8. 
Wheat — (U.S. S per wins) U-S. No. 
Two Rad Winter. April 160.93. May 
15Z June 146, July ”7. U S. No. 
Three Amber Durum, April/ May 170, 
June 170. July 171 Aug 173X0. U.S. 
No. Two No/Uiem Spnflfl 1 * P 8 ' “S’ 
April 188.76. May IK. JVM 1M-S0. 
July 169-60, Aug 17J- . 

Western Rod Spring- April/ May 186, 
Made — (U.$. S per. tonne)-. U.S. No. 
Three YflW Mflreh 137.60. April 133, 
May 13560. Jung 138, Apnl 'June 13S. 
July/ Sbpt 136. Oct/ Dac 133, Jan/ 
March 138 rtN* - a . _ 

Soyebeew— (U-S. S per tonne): U^S- 
Two Yeimw . CuPPOrts. Marcb 33480. 
April 236 80, 33825 June 2M. 

July 241X5. Aug 2*3.60. Sept 245.50. 


Oct 244X5. NOV 244 XS Dec 247 75, Jan 
253.50 seliere. 

Soyamsal (U-B. 5 per tenna): 44 per 
cent, afloat 204 10 206 (depending on 
position), March 205 traded: afloat 
205.60. March 206.60. April 207. May 
210. April/ Sept 211.50. Nov/Mareh 228 
sellers. Brazil Pel lets, afloat 224 
traded; afloat 224.50, March 222. April 
216, May 218, April/Saot 218 sellers. 

PARIS. March 8. 

Co cos (FFr par 100 kg): Mar 1390/ 
1410, May 1480.50/1464. July i486 bid. 
Sept 1526/1530. Dec 1508/1516. Mar 
1520/1640. Mav 1535/1555. 

Suenr— (FFr par tenna): May 1BBB/ 
1558, July 1020/1640. Aug 1(45/1648, 
Oct 1805/1870. Nov 1663/1675. Dee 
1730/ 174a Mar 1830/1 84a May 1890/ 
1905. 


ZINC 


ZINC 


a.m. + or p.m. •+ or 
Official 1 — -Unofficial — t 


} £ 1 £ £ j £ 

Cash 444.4 +.75 44fi.fi +1X5 

3 months 459X5-X +X26 460.5-1 +1£ 

Setttem't| 444 X +X , — i 


Pr Urmia I 


■40-.7S 


WEBCLY METALS 

All prices ea supplied by Metal 

Bulletin. 

ANTIMONY: European frea market. 
90.6 per cent, S per tonne. In ware- 
house 1990/2150. 

BISMUTH: European free market, min 
99.® per cent, I per pound, tonne Iota 
in warehouse i.SOn.TD. 

CADMIUM: European free market, 
min 99 95 per cent, S per pound, in 
warehouse, ingots 0X5/0.96. sucks 
0.90/1.00. 

COBALT: European free market. 99.5 
per cent. S per pound, in warehouse 
6.50/5.70. 

MERCURY: European free market, 
min 99.99 par cant. S per flask, in 
warehouse 325/335. 

MOLYBDENUM: EuropsBd free mar- 
ket, canned molbdie oxide. S per 
pound Mo. in warehouse 3.80/4.10. 

SELENIUM: European free market, 
min 99.5 par cent. 5 per pound, in 
warehouse 3.35/3.85. 

TUNGSTEN ORE: European free msr- 
kei standard min 66 oar cant. S par 
fonna unit WO 11 . cil 82/86. 

VANADIUM: Eurooean free market, 
min 98 par cent V:Oj, Cif 1.80/2X0. 

Producer list price for selected metals 
as recorded in Metal Bulletin 

ALUMINIUM: World: virgin Ingots 
Alcan, min 99.5 per cant. 0 per tonne. 
Cif Hong Kong and Rotterdam 1.750. 

BISMUTH: UK: MCP-Peko. 99.90 per 
cant. S par pound, tonne lots, ex- 
warehouse 2 30. 

COBALT: World, Zaire: Soaacam, S 
per pound 12.50. 

NICKEL: World. IncO. melting grade, 
S par pound, cif Far East and America, 
delivered rest of world 3X0. 

URANIUM: Nuexco exchange valua, 
5 per pound UiOt 21.75. 

VANADIUM: Hiahvald fused min 

SB per cent V,0., S par pound 

V;Ot. cif 2.40. . , 

ZINC: GOB producer basis, S per 

tonne 750. 


dealings, reports Drexel Burnham Lam- 
bert. Salt trades inflated the turnover 
In a market lacking in new* and fresh 
incentive from a slow physical market. 
Salas: 2X9% (1.734) Iota of 5 tonnes. 
ICO indicator prices lor March 7 
(U.S. cents per pound). Comp daily 
1979 122 04 (122.2S); 15-dey average 
123 40 (123.63). 

GRAINS 

The market opened little changed 
and firmed during the morning. Values 
thereafter declined. New crops 
remained needy to firmer. Acll reports. 

Business dona — Wheat: March 133.45- 
3.30. May 138.45-5.65. July 138.40-7.®. 
Sept 117.15 only. Nov 119-65-9.50. Jan 
122.80-2.75. Sales. 239 lots of 100 
tonnes Barley: March 119.70-9.50. 
May 120.8041.60. Sept 110.60 only. 
Nov 113 65 only. Jan 117.10. Safas: 
49 lota of 100 tonnes. 

WHEAT BARLEY 

.Yesterd'ys + or Yast'rd'ys + or 
Moth close — . close . — 


Mar.. 133.30 119.50 -0X0 

May.' 133.66 — O.S6 120.80 +0.40 

July.. 137.65 — 0.S5 — — 

Sep ... 1 117.20 +0.1# 110.60 +0X0 

Nov.' 119.50 ;+0.10 113.65 +0.IS 

Jan...! 128X5 +0X0 117.10 ,-+0X0 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No 1 14 par cant April 
124.00. May 122.76. June 123.00 

transhipment East Coast sailers. 
Maize: French Mar 160.60 tranship- 
ment East Coast seller. S. African 
white April 112.75 sailer. Barley: English 
feed lob Mar 123.00. May 125.00. 
April/Juna 125.00, Aug 111.60 East 
Coast sellar. Rest unquoted. 

HGCA — Locational en-larm spot 
prices. Feed barley: S. East 120.60. 
S. West 120.50. W. Mida 120.00. 
N. West 118.10. The UK Monetary 
Coefficient for tha weak beginning 
Monday. March 14 (based on HGCA 
calculations using five days' exchange 
rates) is expected to change to 1.011. 

POTATOES 

A further tall was seen, with con- 
tinued Apnl/May switching In good 
volume. April and May were weak at 
the dose, reports Colay and Harper. 


SUGAR 


LONDON DAILY PRICE — Raw sugar 
£105.00 (same) s tonne cit March- 
Aprll shipment. Wmu sugar £144 00 
(£142.00). 

The announcement by Cuba that bad 
weather had reduced their crop 
expectations by 1 m tonnes lifted 
prices. The highs were short-lived and 
although prices quickly tali back there 
was no follow-through on the down- 
aida, reports C . Cx amlkow . 

No. 4 Yesterday. Previous Business 
Con- • close I dose dona 
tract 


C per tonne 

May.-' 111.85-11X6 115.05- 1S.1011S.5a. 11.58 
Aug.... 118X5-19X5 I20XO-2BX5 1M.45-IB.7S 
OoL .... 1S6XM6.S0 126.58-28.68 128X6-26X0 
Dec... I61XD.51X& 132XD-I2XS 
March 140X040.26 141.00 41X0 141.0D.I40X 
May. ■■ 142X0-44.50 144X8-46X0 — 

Sales: 1.025 (1,725) lots of 50 
tonnes. 

Tate and Lyle delivery pries for 
granulated basis white sugar was 
£405.80 (same) a tonne for horns trade 
and £ 210.00 (same) for export. 

International Sugar Agreement (U.S. 
amts per pound) fob and stowed 
Caribbean pons. Prices for March 7: 
Daily price 6.14 (6.11); 15-day average 
8.33 (&38). 


NEW YORK. March 8. 

THE UNCERTAINTY of the oil market 
pricing was fell in most markets. 
Heatinq oil prices moved lower as 
guarded statements by Opac countries 
were offset by the continued militant 
posture of the Iranians. Precious metals 
were under some pressure as the mar- 
kets ware concerned about a ocospec- 
tivs price war in crude oil: both gold 
and silver will be in a relatively narrow 
trading range until the Opec situation 
■s resolved. Copper has been resisting 
the downside pressure and was trading 
mostly slightly higher on steady com- 
mission house support. Cotton prices 


NEW YORK 


doclinod modoratoiy as trade hedging 
and local selling overwhelmed per- 
sistant commission house buying; 
liquidation of the March position is 
iikoly to result *n lunner downside 
pressure. Cocos and sugar prices 
suHorvd under arbitrage selling: an 
additions! factor in tho sugar markot 
was the lack of cash interest. Cofloe 
was under pressure in tho nearby 
months as roaster demand begins to 
toper ofl seasonally. Grams and soya- 
beans were influenced by declining 
metals prices and the strength in tho 
dollar; the selling by local and com- 
mercial traders accelerated into the 
close, reported Hemold Commodities. 


COCOA 10 tonnoas. 5/to ruins 


YesterdY Previous ■ Business 
Month 1 close close I Done 


£ per tonne 

April-.' 66.30 ; 67.80 < 87X0-88X9 


May 

Nov 

Feb. ' 


70X0 1 70X0 ! 71.59-78X8 
68.60 - 69X0 ■ — 

76.00 I 78.50 ! — 


INDICES 

FINANCIAL TIMES 

Mer. yjBEyT rS Tgo Var aio 
261X6 261.01 056X4 842.16 

(Base: July 1 1952-100) 

REUTERS 

Mar. B- Mar. 7 NTtlt ago.Y'ar aao 

17X5X 17Z1.B 1675.8 l57BjT 
~7&ate: September 18 1931 -100)" 

MOODY’S 

Mar". '7 ~Mar. A : Mtn ago Y’ar'ago 
1031.1 IDS IX 106BX ~ 981.5 _ 
(December 31 1981—100) 

DOW JONES 

DowT Marr:"Mar."i Month f Yaa'r 
Jones I 7i4i ego ' ago 

Spot 155X7 135.76 WfiXal 123.02 
Fut* re |14 1X5. 139.09 150.35)128X7 
(Base: December 31 1974-100) 


Zln o Morning: Three months £459. 
69X0. Afternoon: Three months E460. 
60X0. 61. 60.50. Kerb: Thre e months 
£481. 62. Turnover, 11.575 tonnes. 


ALUMINIUM 


Alumlnmi a-m. .+ or p-m. '+ or 
1 Official ' — Unofficial — t 


I £ I £ . £ ‘ £ 

spot.. ! 875X1 +8X B77-B +9 

5 months- 903-4 + 8 905.5-6 + 9X 


Aluminiu m M orning: Three months 
£903. 02, 03. 03. BO. 04. 03.60. 03. 03.50. 
Kerb! Three months £904. Afternoon: 
Three months £902. 03. 04. 05 04.50. 
06. 07. 08. 07 SO. 07. 06X0. 06. 05.50. 
Kerb: Three months £907. 05, 07. 06. 
06.50. 07. 07X0. Turnover. 19.100 
tonnea, 

NICKEL 


NICKEL ; a.m. + or! p.m. + or 
! Official ' — Unofficial 1 —1 


Spot 3090100+65 3QB7-9B f 22 

5 months 3160-5 +47X 3155-60 +21 


COCOA 

After trading actively from tha open- 
ing futures closed about £10 higher. 
Modest interest in physicals was a 
feature, although confined again to tho 
second-hand market, reports Gill and 

Duff us. 

Year day* 1 + or; Business 

COCOA , CIPM ~ P«i" 

£pertanne ! 

March..*.*. ~ 1324-27 _ ' + H.0- 1330-20 

May. 1337.SB +10.0- 1345-35 

TjZ 1351-52 J+14.5 1357X4 

Sept- 1369-60 :+14.a 1364X5 

Sere ...,1371.70 >14-0. 1374-65 

March *1384415 . + 13.0 1387-79 

Ma™....„.... 1394 97 >16.0 1390 *, 

Sales: 5.008 (3.956) lots of 10 
tonnes. 

ICCO — Dally price for March 8: 
87.66 (B7.88). indicator prices lor 
March 9: 86 90 (86.50). 

COFFEE 

During another quiet session prices 
traded wUnn a narrow range in mixed 


COFFEE 


Nlofcfll— Morning: Three months 
£3,150, 56, 60. 68. 70. 65. 69, 65. 60. 
65, 60, 65. Kerb: Three months E3.160. 
56 60. Aitemoon: Tnree months 

£3,170. 69. £6. Kerb: Three months 
£3.170, ffi. 60. Turnover. 2700 tonnes. 

* Cents oer pound. I MS per kilo, 
t On previous unofficial close. 


March ; 1660-65 

May : 1666 67 

July , 1568-69 

Eept. 1S03-D6 

NOV 1460-61 

January.... 1422 25 
March . 1388-93 


Close '+ or 'Business 
— Done 


-4.0 .1668 60 
+8,0 1565X8 
+5.5 1558 62 
-3.0 1511-03 
,-0.5 1405-60 
,+ 11.0 1424.18 
! + 8X 159285 


Turnover 968 (468) lots of 40 tonnes. 

RUBBER 

Tho London physical market opened 
a ready, traded actively throughout tha 
day and closed firm. Lewis and Peat 
reported a March lob price for No 1 
RSS In Kuala Lumpur ol 237.5 (232.5) 
cents a kg and SMR 20 234.5 (229X). 

* " r - - i ' 

No. 1 ’Yesterdys Previous 1 Business 
R.3.S. dose 1 close ' Dona 

£ par tonne 1 

Apr 773- 7B5 732-740 — 

May-.... 777-7B5 730-735 , — 

Apt-Jne 77B-7B5 734-736 766-762 

Jfy-Sept 806-807 763-764 =610-785 * 

Oof -Deo B30-B36 7B7-7BB 800803 

JanMoh 855-860 813-816 £43 
Apl-Jne 888-600 839-842 .870-860 
Jly-Sept 908-SIS -860865 693-884 

Oct-Dac 033-941 887-694 .925600 

Sales: 458 (125) lore of 15 tonnea. 
ml (nil) lota ol 5 tonnes. 

Physical closing prices (buyers) 
were: spot 78.50p (74 50p): April SO.OOp 
(7B50p); May BI.OOp (77X0P). 

SOYABEAN MEAL 

The market opened Steady and 
firmed to show gains ol £1.50 on 
short-covering, reports T. G. Roddick. 
Trade selling eroded values Into in tbe 
day. 

' [Yestertfy'a + or Business 

! Close ; — Dona 

J £ _ 

' per tonne 

April 1 I43.S6-45.7 — 0.35 141X945X0 

June ■ 144.aa-44A — 0.70146X044X6 

Aiiaust 1*1X5415 -0.75 147X0X6X0 
October- J 14BX0-4BX -0X0 1S1XO-49XO 

Dec. • 155.90-lbJ-O.M - 

Fdb ; 159.58-WX.» . — 

April..... • I60XO-C4.0-0.21 — 

Seise: 181 (5) lots ol IDO lonnae- 
SOYABEAN OIL — The market opened 
52 00 higher but nearby cash pressure 
eased values. Close (U S. S per 
tonne): April 397 00. 399.00. 401 00- 
400.00: June 409.00. 41100. 414 00; 
Aug 420 00. 423.00, untrsded: Oct 

431 00. 43S 00. untraded: Dee 442 00. 
446.00. untraded; Feb 453 00. 459 00. 
untradad: April 464,00. 470.00. 

untraded. Sales 3 (0) lots of 25 

tonnes. 


WOOL FUTURES 

SYDNEY GREASY WOOL — Close (in 
order: buyer, seller. business). 

Australian cents per kg. Mar 562.0. 

655.0. 565.0-550.0: May 573X. 574.5. 

584.0-570.0; July 585.0. 591 0. 599.0- 
664 0: Oct 575.0. 577.0, 590.0-569 0: 
Oec 585.0. 590.0. 599.0-977.0: Mar 

592.0. 610.0. 607.0-690 0: May 600 0. 

606.0. B20 0-610 0; July 604.0. 620.0. 

625.0. Sales: 459. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (i n order: buyer, sellar, 
business). New Zealand cents per kg. 
March 376. 388. 402-394; Mav 392, 398. 
403-390: Aug 414. 416. 425-412: Oct 
422. 426, 435-420: Dec 42S. 43S. 440- 
425; Jan 428. 445. 438-429; March 428. 
445. 448-436: May 439. 445, 451-438; 
Aug 457. 485. 464-462. Salas: 201. 

COTTON 

LIVERPOOL— Spot and shipmam 
sales amounted » 22 tonnea. The buy- 
ing movement which startled trader; 
lest week, was reversed, and ont> 
limited dealings were reported. Atten- 
tion was again centred on prowth- 
from Middle Eastern countries, inciud 
ing Turkey and Russia. 

HIDES 

HIDES— Birmingham. Second clears. 
Ox: 31-35.5 kg. 70 Bp a kg (»2o): 
26-30 5 kg. 78 to a kg (76.2p): 
22-25.5 kg. B7.0p a kg (BS.5p with- 
drawn). Light cows: 2S.5 kg, 83.9p ( 
kg (B24p). 


MEAT/FISH 


MEAT COMMISSION— Average fat- 
slock prieaa at representative markets. 
GB — Cattle 92.67p per kg lw (+0.94). 
G8— Sheep 179.71 p per kg est dew 
(+7.82). G8 — P'gi 66.050 Per kg k. 
(t0 64). 

SMITH FI ELD — Pence per pound. Bee- 
Scottish killed sides 77.4 to SC 
Ulster hindquarters 90 0 te 93 3. fo:. 
quarters 58.6 10 61.5- Veal: Du- 
hinds and ends 133.0 to 137.0 Lan? 
English small 78.0 to 85 0. modi ■ 
74 0 to SI 0, heavy 62.0 10 72.' 
Sesttish heavy 63 0 to 74.5: Imporu.* 
New Zealand PL 49.0 to 50 0. Po 1 - 
Engiish, under 100 lb 34 0 to Sc: 
100-120 lb 44.5 10 «9.5. 120-160 lb UT. 
to 46.0. 



Close 

High 


Piar 

March 

1793 


1*12 

May 

1848 

1853 

1831 

1887 

July 

1*77 

1880 

1854 

1881 

Sept 

1894 

1894 

187S 

1909 

Doc 

1914 

1903 

1903 

1929 

March 

1942 

1932 

1825 

1854 

May 

1967 

— 


1979 

July 

1077 


— 

1889 

COFFEE 

" C " 37,000 lbs, conte/lb 


Clou 

High 

Low 

Prev 

March 

123.75 

124.60 

123.50 

124.58 

May 

121.09 

121.70 

130X0 

121X8 

July 

119.77 

120.50 

119.75 

120.54 

Sopt 

118.90 

119.25 

118.90 

119.13 

Dec 

116.01 

116 OS 

116 00 

110-01 

March 

113.11 

113.75 

113.75 

113.76 

May 

110.75 

111.00 

110.75 

111.50 

July 

108.00 

108.50 

108X0 

108.00 

COPPER 

25.000 

lbs. cents/lba 



Clou 

High 

Low 

Prev 

March 

72.S5 

73.10 

72.00 

72.GO 

April 

73.05 

73 00 

73.00 

73.00 

May 

73X0 

74.25 

73X5 

73.70 

July 

75.10 

75.60 

74.50 

74.96 

Sopt 

79 .35 

76.80 

76.90 

70.20 

Dae 

77.85 

78.30 

77X0 

77.70 

Jan 

78.35 

— 


78-20 

March 

79.35 

79X0 

78.90 

79.10 

May 

80X5 

80X0 

79 80 

80.10 

July 

81X5 

81.70 

80.80 

B1.10 


SUGAR WORLD 
oems/lbs 

•• 11 ” 

112.000 lbs; 


Clou 

High 



May 

6 32 

6.40 

6X5 

6.43 

July 

6.57 

8.67 

6.49 

6.72 

Sept 

e.89 

7.00 

6X8 

7X5 

Oct 

7.13 

7.24 

7X7 

7X5 

March 

8.13 

8.27 

8.06 

8.29 

May 

8.41 

8.50 

8XS 

8.55 

July 

8.50 

8.80 

8.71 

8.73 


CHICAGO 


UVE CATTLE 40.000 Iba; eents/lbe 

, Close High Low Prev 

Apnl 65.42 65.90 BSXO 65 60 

June 65.67 56.00 G6.45 85.70 

Aug 63.75 64.10 63.60 64.02 

Oct SI. 65 61.90 B1.&6 61X5 

Dec 62.90 63.07 62.55 62.85 

Feb 62.85 62XB 62.75 62.75 


LIVE HOGS 30,000 feu canta/lb 


April 

June 

July 

Aug 

Oct 

Oec 

Feb 

April 

June 


52 20 
65.07 
55 20 
53X0 
48X2 
48.16 
47.90 

48.70 

45.70 


Hioh 

52.35 
55.30 

55.35 
53.45 
40.47 
48.17 
47.95 
48.80 
45.70 


Low 

51.35 
64.10 

64.35 
52.50 
48.00 
47.60 
47X0 
46.80 
45.70 


Prev 
61.62 
54.42 
54.70 
52 72 
48.17 
47X0 
47.90 
46.62 
45.50 


COTTON 50X00 lb. cents/lb 


March 

Close 

High 

Low 


72.16 

72.15 

71-24 

72.00 

May 

71.45 

71.45 

70 JO 

71X2 

July 

T0X7 

70.50 

69X3 

70.60 

Oct 

09.40 

69.60 

68.96 

69.60 

Doc 

B9.00 

89.00 

68.40 

68.77 

March 

70.10 

69.92 

69X2 

69X6 

Ntay 

70.82 

— 


70.78 

July 

71.50 

71.50 

71.50 

71.50 

GOLD 

100 troy 

os. S/troy oz 


March 

Close 

High 

Low 

Prev 

422X 

423X 

416 X 

4Z7.0 

April 

424-5 

426-5 

418.0 

429.5 

May 

*27 A 

427X 

427X 

432.4 

June 

430X 

432.5 

424.0 

43SJ 

August 

438.6 

437.0 

431.5 

441.8 

Oct 

443.1 

443.0 

438.0 

448.1 

Dec 

449.8 

452.0 

443.0 

454X 

Feb 

456.7 

455.5 

450X 

461.7 

April 

483X 

463.8 

457.5 

468X 

June 

471.1 

408.0 

468.0 

478.1 

August 

478.6 

479.0 

479.0 

483.6 

Oct 

488-5 

489X 

48S.0 

491-3 

Doc 

494.5 

4SS.5 

493.5 

499X 


MAIZE 5.000 bu 
OSb-busIwJ 


rmn; cams/ 


HEATING OIL 42.000 U.8. 
canta/U.S. gallons 


gallons. 



does 

Hioh 

Low 


April 

70X5 

70.50 

88.60 

70.58 

May 

68.71 

69.19 

88 XS 

69.48 

Juris 

B8X0 

68.60 

67.75 

69,00 

July 

68.70 

68.85 

68.00 

69X1 

Aug 

68.25 

69X0 

69.00 

70.05 

Sept 

70.00 

70X5 

60.60 

70X5 

Oct 

70.90 

70.90 

70.80 

71 XS 

Nov 

71.70 

71X0 

71.50 

72X0 

Dec 

72.75 

72.75 

72.30 

73.10 

ORANGE JUICE 

15.000 lb. conte/lb 


Close 

Hioh 



March 

112X0 

112 x 0 

111.50 

110.76 

May 

109.40 

109.00 

107 JO 

107X5 

July 

103.60 

109.75 

107.25 

107.10 

Sopt 

108X0 

108.50 

107.20 

107.50 

Nov 

105X0 



105 XS 

Jan 

104.00 

104.15 

103.50 

103X5 

March 

104X0 

104X5 

104.60 

W3X0 

May 

105.00 

106.15 

106.00 

104.00 

July 

105.00 


— 

104.00 

■‘LATINUM 60 troy OZ; 

S/troy oz 


Close 

High 

Low 

Prev 

,'rch 

403.7 

407.0 

309.0 

413.7 

Jill 

405X 

409.5 

402.0 

41 5X 

•ly 

411 X 

414.5 

407.5 

420.3 

•et 

419X 

420.5 

4155 

4Z7.8 

an 

427X 

427.0 

427,0 

435.3 

\prll 

436.5 

435.0 

434.0 

442.8 

‘.Vffl 

5.000 tray oz. 

cents/troy Oc 


Close 

High 

Low 

Prev 

,‘Ctl 

1080.5 

1075.0 

1038.0 

10380 

• il 

1064 5 

1070.0 

1042.0 

1087.0 

■y 

1073.0 

1066.0 

1046.0 

1085-0 


1089.3 

1097.0 

1064.0 

mix 

j it 

1106.6 

1113 0 

1084.0 

1127.0 

'C 

1130.3 

1140.0 

1108.0 

1151.0 

■1 

1138.4 

Y137X 

1137X 

1169.D 

larch 

1154 4 

1157.0 

1118.0 

117BX 

flay 

1170.7 

1175.0 

1145.0 

1191.0 

uly 

1188.7 

1770.0 

1170.0 

1207,0 



Close 

High 

Low 

Prev 

March 

276.0 

278.4- 

278.0 

279.4 

May 

286.2 

287.6 

285.8* 
291.0 ' 

288.4 

July 

281 X 

293.0 

293.8 

Sopt 

287.4 

288.B 

287.2 

290X 

Doc 

286.0 

287.8 

286.0 

288.2 

March 

29B 4 

298X 

296.2 

299 0 

May 

304.0 

305.4 

304.0 

306.6 

PORK 

BELLIES 

38.000 «be+ cents /lbs 


Close 

Hiflh 

Low 

Prev 

search 

74.15 

74.15 

71.90 

72.15 

May 

75.40 

75.40 

72X0 

73.40 

July 

75.66 

75.65 

73.16 

73.65 

Aug 

74.02 

74.02 

71.60 

73.02 

Feb 

64.92 

65.00 

63.00 

63.20 

March 

63X5 

63.95 

62.80 

62X0 

May 

65.20 

65.20 

63. RO 

63X0 

July 

86.00 

86.00 

68.00 

64.27 

SOYABEANS 6.000 bu min: cents/ 

60Jb-bustol 





Close 

High 

Low 

Prev 

March 

571.0 

574.4 

E70X 

573.6 

May 

584.2 

SA8.4 

684.0 

589.0 

July 

586.0 

eoox 

596.6 

GOO. 6 

Aug 

500.0 

604.4 

600 0 

605.0 

Sopt 

603-0 

607.0 

603.0 

600.0 

NOV 

614.0 

619.0 

614.0 

620.0 

Jsun 

626.4 

629.4 

626 4 

102.0 

March 

638.4 

641.0 

638.4 

644.4 

May 

649.4 

661.4 

649.4 

6G6.4 


SOYABEAN MEAL 100 tons; S/ton 



Close 

High 

Low 

Prev 

March 

1G9X 

1702 

169.2 

171.0 

J8*or 

174.0 

174.5 

173. B 

17SX 

July 

178.8 

177.5 

176.5 

178 3 

Aug 

17B.B 

179.0 

178.5 

179X 

Sept 

179.0 

181.3 

179.8 

181 X 

Oct 

181.7 

183.0 

181.5 

192.7 

Dec 

185.8 

1B7.0 

185.8 

167.0 

Jan 

187.5 

188.5 

187.5 

188.0 


SOYABEAN OH, CO.0QQ Urt; CMU/ibs 



Close 

Hioh 

Low 

Pl*w 

March 

16X1 

16X1 

16X0 

16.90 

May 

17.16 

17X7 

17.14 

17.78 

July 

17X2 

17.65 

17.52 

17.66 

Aug 

17.87 

17.80 

f7 67 

17.92 

Kept 

17.80 

17.90 

17.80 

17.90 

Oct 

17X0 

18.07 

17.90 

17.95 

D«o 

18. IS 

18.40 

18.18 

18 37 

Jan 

1B.39 

18.4E 

18.35 

18X0 


WHEAT 6.000 by min; cants/60fb -bushel 

Close High Low Prev 

March 312.0 314.4 312.0 315.4 

May 323.4 325.2 323.2 327.4 

July 335.2 338 2 33S.O 339.0 

Sapf 348.8 349.4 346.2 3502 

Dec 383X 386.4 363X 357.4 

March 378.4 379.0 376.4 380.4 

SPOT PRICES— Chicago loose lard 
16 50 (samo) eonte par pound. Handy 

end Harman silver bullion 1,058 

II 022 0) cants oer iroy ounce Now 

York tin 617.019.0 (618.0-22.0) cento 
per pound. 


V.‘ .■ 


V 'N ,• 





... $ 


; • * 5v-i ■. 
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FT LONDON SHARE INFORMATION SERVICE 


SIMPLICITY 


FOOD, GROCERIES— Cfcnt, 

■Til UMKWai. 


I |L« (»*..} 3pPl 233 I- I'M-IMMU 


LOAN S — Continued 




1482*83 
Mg* Low | 


* of I r*M 
- I W. I M. 


1482*83 
(Of* Low 


BANKS — Continued 

SM | Pm* M Mrt |f 


Financial 


BRITISH FUNDS 


1482*83 

Mg* Low 


+ or I VWI 
- |U| M 


103% 95% 
94% BO 
103% 82% 

105 79 

10b 78 

108% 82 
83 54 

74% 53 
90 62 

87% 57 A 


jFFI 14pc*83.„. 

FTJiUK 31-04 

Do UP«c Uib Ln. 3b 
Do. llpc Ure.Ln. *88 
Do. U%k Ohv.Lt ■90 
Do. 12131c Un LA 1942 
I Do. 7%pc A Ob 3442 
Do. ntfcAOrb. 31-94 
Do. 9pc ‘A* ‘91-44 _ . 
Do.tfVpcLn. ‘‘32-97 


13.76 1X54 
6 75 U30 
10 69 1X20 
UJO 1X20 
11.90 22.00 
1235 1230 
976 1X50 
1 000 1X65 
1084 1X73 
1X02 1160 


“Shorts" (Lives up to Five Years) 


Uttil 925) I Treasury 91 4« *83 


1UPI 92 % 

104% 96% 

urn, qi< 

W, B7% 
103*. 91% 
107% 96% 
941, 81>o 
105% 91*2 
112 16% 


saw 


1051? 87% 

102 I W 

1071* 


1466 
1487 
*1487 

Each. 10%pc 1467 
EX 10%*f74 IDOwft. 

Finding 6%pc *85-87** 

^ Treasury 3pc 1987_... 
w j 85* |Ti-ea&, Jgae 1987... . I lOlli 
98 I 72% ITrraswy 7%pc *5088 . I 40\ 

Five to Fifteen Years 


B5». I M% 
109 85* 


930 1067 I 
1321 1084 
10.05 1061 1 
5.66 403 
1X16 1031 I 
1353 1000 
III 708 I 
1X75 10.47 1 
14-01 " 
1150 
11.97 
1X35 



101 
IHJIb 
99% 

ioo%| 99% | 


Building Societies 

*>*wideI4%s 1*583 { 

Do. l4%pc 4.4.83. « «HU— I 
DoX4%pc 25.44)3 
Do. 13%pc 23.5.83 
Do. 13'5>c 13X.83 

Oe. 14 k 4.733 

Do 13%jxr 25.7.83 
Do. lJ%pc 15 5 A3 
Do. ll%pc 30.fi A3 
Do.ll%pc 3.13 A3 
Dc.9llpc31.10A3 
Do. 9ipc 28.11 53 . 
Do.U%pcl9.12A3 


» ■ ■ ■ 

100 % 

38::. 


1421 10.96 
12.47 1X42 

13.81 1125 
13.83 10.88 
1390 1X37 
13.03 1X04 
1X86 1359 
11 5TO 1X29 
1X36 1X13 
10.B5 11.75 
2001 1X07 
u as 11a 


FOREIGN BONDS & RAILS 


non 

Hie Law 


IM>.N| Red. 
Emu YieU 


1X32 932 

13 03 1X42 
1240 1132 
297 718 

10.76 1X25 
10.73 1X16 
7.19 935 

360 759 

2X79 1197 
853 1016 


17 6 [Churse 4%fK 1898 8 

14 9 Do. 5pc 1412 ... 9 

14 6 Do. 5pc 1913 — 9 

12 5% Do. 5pc -25 Bo**t 5% 

44 42 Greek 7pc Ass — 43 

42 40 Do.bpc2BSft.fet. 41 

38 35 Do 4pc Mind Ass. 38 

35 25 Htma*24Ass-.... 28 

122 87 >2 Hj**iklKlitUraM X»% 

75 58 ktftand6%*c 18*88 75 


10b 80 Do.14btlji.2mb- 103 

100% 87% Ireland 7%pc TOO? 94 V 
87% 62% Do. 9%pe ’41-96.. 831; 

303 231 JdMn4pc-10A5s 303 

92 67 bpc *8308 . 84 

161 161 Peru ASS. 2007 >. 16Z 

93% 57% PeL M« 141>pc*06. 58%A 

579 575 Tum4pelW._ 575 


102% 95*i Each 10%pc *88 

81% b0% Transport 3pc "78-88 

99 41 Treas. 9%oc "88 

107% 79% T rcatury 11 %pc 1489 
85% 62% Treasury 5pc-BtHB4. 
117% 85% Treasury Upc 19908 
112 85% Exdv 12%pc 1990... 

98% 70% Treasury B%pc A7 -90H 
77% TreawyllVocWL 
59% Funding 5%« *87-91*: 


59% Funding 5%pe *87-918 

76% Each, line 1941 I 

81% Treasury 12% pc "928 
Treasury 10 k 1992. 
Each 1&4K V2-. 
Etched uer llijtc 92 
Treasury 12%pc *938 
Funding 6 k 199‘ 
Treasury 13%pc 1 


100% -% 10.87 1X31 
81 -% 3.73 753 

95% -% 1023 1X24 
99% -% 1X57 1X65 
®fl% -% 635 938 

108% -% 1222 1X64 
L03V* -% 12.05 1X69 
83% -% 951 1098 

102% -% 1X72 1X69 
— -9 . -- ^ 


3% 8 25 

3 759 

2 527 

2% F1GJS 
15 1396 
61? 24.98 
14i) 1430 
7% 12.47 
9% 1230 



*12 rZLO 42 
*10 22 0 o3 J 
... 70 - 

23.B - 

493 U 

rar 1 " = 

.. .. iom — 


-1 rtJJV 
3A 


. .. 1 15.75 - 

10 - 

... 4.38 * 

-3 — — 

-1 5 28 - 

-1 ts.e — 

-2 4055c — 

£5 .25 - 

10.45 - 

65 - 

-.. 10.0 - 

+25 2458 q4A 
+1 2.0 23 

. ... 7.7 — 

1+15 24.0 31 

-1 07%% 245 

I. . . 010%% 245 
... 45 2.4 

1-5 023c » 


■Fid I 1982*83 1 
Cr’ilPfi 169b Law, 

6.7 3.8 68 39 | 

6.4 51 39 23 I 

40 - 26 12 ! 

9 2 — 176% lOHji 

B5 QOS) 102 381) 

65 - >50 200 

- - 370 2«2 

7 A - (118 £90 

- — 406 270 

S 2 - 51% JS% 

3.8 10.0 243 167 

- 32 273 122 

- - 111 50 

6.1 - 36 13 

2.7 - G80 C9S% 
3 7 * 184 941) 

- — 262 195 

71 - 234 142 

5.6 - 253 170 

6.4 - 121 79% 


CHEMICALS, PLASTICS — Cont. 

i”s.i ^ umsurIw 


1982*83 

Ugh Law 


ELECTRICALS— Continued. 

9LI M UMBUaim 


95 I Mai 1 hews 
153 


15 70 

125 105 

64 38 


Croda ini. Drfa | 
+ Del mar Grp.. . 
Dmni-S:>andSo- 
ElinG Ere-ard 
Halsiead (J }10pj 
HVsn. Welch 50o . 
HtHKtKI DM5 . ■ 
De-FniOSurilr 
Imp Chem. Cl. 

po.596Pf a. I 

Irit. Pams _ ... . 
Unorr Inds. 50 b 

Leigh Ini's Bo ... 1 

tWa-sMP.wiiac! 
*AwinK AS'fi' 
PlyuilOp -. —I 

P+nsan- Wit IOp 

Remos-nop ...I 

Sou. Ag. ind £1 . 

S'ewjrt PU-:k 3 , 
TVgi- Jit 1 
Walsienholnie.. 
Vpria CHems . . | 


67 

38 

23 

174 *1 

96 

338 +1 

370 *3 

018 .. . 
39W *4 
1 46% .... 

190 . 

< 272 -1 

66 
15 

£168% *41; 
183 

205 -5 

Z34 *1 

237 
112 

13% .... 

114 

61 


17 4 8 175 
31 3.6 1X4 
ZB 3.2 145 
12-10.4 
— £8 7 — 
gXl 7.0 181 
* 108 - 
3.1 3 B (95) 
X> 3.7 014) 


343 240 
158 100 
38 16% 


400 082 
75 12® 


125 35 

178 97 


51 34 

1 144 73 


345 188 
205 98 



« LI* 
182 
as*, 

84 


* 0.6 4 
43 LB 175 
19 4 514.9 
27 17 385 
za 9.9 7X 
41 22158 
X4 tnjo 
25 7.3 6l 


ENGINEERING 
MACHINE TOOLS 


1 16 7 Al Ind. Prods.. M 

335 227 A.P.V. 50p 

I 12 5 Afawood 7>ap _. 

£240 £85 Dq WM4MPIU 

76 42 A am. — 


DRAPERY AND STORES 


♦ 28 1252 5< 


+4 67 42 

135 - 

. . 1*15.75 - 
e% 0S24 0 — 
-i *4.5 - 

-2 h24 67 Z7 
.. . 05X40 - 
+5 31.0 - 

-% 05192 - 
-ff 024e Z2 
M355 — I 


6 952 

5-22 9.82 

141. 15. M 


Hire Purchase, Leasing, etc. 

217 1*21 1 bXB I 351 1AJ17X 
32% fLO LB( 4.4*15.0 


ijTiwm 6>)pc 1984.1 DIM90 


1+3 uwi 

<r moo 
bi, 1X40 


108% V 

“5^:51 
ST- 4 


Exdt 12ijpcl994 
Treawry 4|K ‘94t* 

Treasury 12pc *95 
42% Do5 3<jc x W95 . • 

68% Ewn. 10%pc 1995 
83% Treasury 12%« IS** 

86% Treat. 14pc -9b 

66% Treawry 9 k -92*96** 

96 Treawry 15%pc *96** 

120 86 EnJwDuer UWc 

63% 43% Redempt«n3Kl 
124 8M) 

105% 69% 

94}- b4 

94% lExcH. 15pc 1997. 

Over Fifteen Years 


104% -% 
63% -% 

u ^:5s 

'% 


1153 

1156 

u.oa 

2X62 
1X75 
1X51 
10X3 
1X60 
13.80 
1159 

1157 
10.79 
1X47 
7A9 

1X15 
1X37 
1162 
10.71 
1X55 
1X36 
7.98 
1X36 
1XD2 
10211 1071 


AMERICANS 

» 1 r M* 



£28% +% 9015^ — 4.8 - 

OZ£ hl.71 2.2 5.8 97 

22 . ... 10 X6 6.5 (CJn 

128 *10 80 4 93# 

51,-u — — — — 

53 -1 X31 0.4) 62ja 


77 22 

34% 19% 
Z5 9% 

40 29 

35 26 

£10 275 

167 103 
64 12 

B2 57 
45 34 

1 3 

20 12 
47 28 

236 U8 
183 90 

329 130 

54 30 

57 30 

30 17% 

265 172 
39 26 


290 h02 
139 64 


344 054 


119 67 

126 57i) 



lAbboit Labs.** 

Alcoa IS 

Amae SI 


toter ExprettSObd 
tow IMkHMLSI. 
Amer. Nat Rm. 51 
American T LT Oo. 

Amfac Inc 

Sana America Conn 
Barkers N.V. $10 
V6.-tti steel 58.... 
Brown's Frr. c]6*|. 
Brunswick Corpn-L. 


C.P.C. S% 

Campbell soup ... 


85%-% 110211 1071 
129%!-% I IX 14 1 1X59 


79% I 541, TTrramryb%pc' 
538%! 99% |Treas. 15*a*c 


138% 99%, 

116% 78% Each. 12pc 1998 


100% 66 Treasury 9%pc J999** 
116 81% Ejrch. 12%K 1999 . 

107 71% Treasury 10 %k 1999 

124% 82% Treat I3pc 2000 

131 89 Treas. 14pc *98-01 


74% -% 


116*2 76% Exch. 12pc'99-02 
129% 85% Treat llW 200003. 


115% -% 
123 -% 
10B -% 


951 1039 
12.01 1X46 
1X34 1X28 
10.48 1074 
1X37 1X21 
1014 1095 
1X47 1X24 
1177 1ZJ6 
1X27 1150 


Campbell soup ... 

Caierpillarll .... 

Chase IT litaS 12 5 
ChesebroughSl... 
ClryslerS6%...... 

ClltCDrp S4 

City |ny. $125 . .. 
DO. Cm. Prl.BSl. 
Colgeie-P. S3.- .. 

Call Inds 51 

Cons. FPodS 51* j. 
Com. Huron 55... 
Crown Zell. S5 — 
DamjonOd US50.4 
□ana Corp. SI . — 


[ - J frwss |C*w| 

+% 84c — 

+ % SJ2S - 
+% 20c - 

+% 40c - 

h hsiao - 
♦1 h39c - 
-% 53.00 - 
+% t$5.40 - 

5144 - 

-% 5152 - 
-% 5225 - 
+% - 
-1 80c - 

-% 51.00 - 
.... 52.10 - 
+% 5220 — 
+% 5X50 - 
*% 5350 - 
*% 5184 - 
+% — — 
*% 5172 - 

5170 - 

+1% $200 - 

5120 - 

♦ % 5160 - 
+% $232 — 

+ % 5200 - 
5100 - 


263 155 
1.3? 21*2 


BEERS, WINES AND SPIRITS 


154 66 

•146 64s, 
326 196 
26 15 

315 144 
046 £322 
256 138 
108 82 
286 154 
65 44 

(12% 287 
224 142 

264 162 

468 383 
141 99 

262 143 

125 61 

125 76 

21 2 154 
100 43 

520 445 
120 67 

265 205 


Eaton Cm. 5050. 

Esmarfc 51 

VExxoidl. > — 

Fm. Corp. America . 
First Chicago S5_ 


113% 71% Treawry ll%pcm-04 1 104* 


119%/-% JlftTBf 2X32 


50% 44% Funding 3%0C *99-04 
123% lit Treasury 12%pc *03-05 

87% 59% Treasury 8pO02-06g_| 78%*d|-% [10.071 1034 
116% 75% Treawry 11 %k 03-07 107% -% 1X06 10L93 

128% 90 Treas. 13%pc *04-00. 1 U8%M]-% 1X31 1X07 


-% 110.97 10-88 
-% 7.70 951 

-V 1 1X17 1X09 
10.07 M3* 


Fluor Corp.S% — 
Ford Motor $£..... 

GATX*% 

Gen. Elect. 52% .. 

Gillette SI 

G11H (Mill 


64 44% 

85*, 55% 


Bl%|Exch. 


Undated 


57%xd -% 952 996 

77% -% 10X2 1025 
114% -% 10 74 1058 


42% 27% Consols 4pft.._.. 

37% 26% War Loan 3%pc*t„. 
42 11% Com. S%8K%nft... 

32% 21 Treassry3pc66Aft.. 

27 17% Comets 2%pe 

20% 17% Treasury 2%pc .... 


37% -% 10.65 — 
35 -% 1027 — 

38%M -% 8.98 - 

29%M 10.18 - 

294 . ... 10-34 _ 
23%M . ... 10.46 - 


27 17% Comets Zhpc 2M . ... 1034 - 

20% 1 17% (Treasury 2%pc ...| 23 %m| . ...|l0.46| - 

Irtdex-Linked & Variable Rate 

100% | 99% [Treas. Variable *83... | 99«| 1 1X231 1X18 

111 <21 

108%) 45 [Treas. 2pc I X *88 KWfdl [ X86[ Z16 

112 93 I Do. 2pc I.L.*96 1 UiS r% .139 152 

103% 43% DP.3ici.X2D01.i UBW 1 237 146 



a * v 

’X'.l 

14% -% 


68% 50 
64 34 

225 123 
161 86 
300 184 
400 129 
240 91% 


AUied-Lyore. 

Anal. Dci.Pt Kb 

Bass 

BHhnen Brewrry 
Bell Arthur 5fo 
Oi9%pcCiw.9UIL. 

Boddinqtom 

Border Biro's. 
Bmm (Mature) 
Bud-Ier's Brew. - 
BulmeKH.P.)-. 
Clark ( Mature) . 
Disullers 50p— . 
RrOawv Be 
Greenali Wtutiey. 

Gmene King 

Giamess 

HqM'dDiu 20 p. 
Invergordon ..._ 
IrKh Dellllers .. 
Macallan, Glen. 
ManaaiThompson- 

Moriand. 

(Ruddle (G.)10p 
Scott G New 20p. 

Tomatin 

Mu* 

Whitbread *A*_ 
WPhi. Dudley— 
Yomgfrrw'A'Mp 
Do. Non. V. 50p. 


-3 TSJ 2H 
-2 NZ75 3 4 

-5 iai 2J 


174 106 
90 50 


-0 5.5 4.8 

-4 09%% 2X1 

1*3.5 31 

. ... 5 2 ZO 
*2 6.9 ZS 

.. .. T235 1 1 

112.6 5.0 

-2 8 25 22 

-5 1X75 17 
. 15 75 6.4 
-2 3.7 28 

. ... 0355 3J 

-2 523 X8 

-2 286 13 

40 3A 

0255% 3 3 

6.49 13 

1207 32 2-5(17.9 

5.0 23 ITteOA 

U3.3 16 1^2X3 

-1 4J8 17 7.7] 96 

-3 a—- ' 

+2 825 23 

-4 t4.9 15 

6.0S 32 

th33 3 0 

th33 it 


146 63 

69 I 44 


, " **i) 

122 62 
>40 435 


636 430 

51 19 

256 105 

, CT7B (86 
338 126 
,117 56 

29 12 

29 26% 

133 85 

45 29 

318 120 
184 148 
133 86 

98 72 

62 22 
19 9 

48 32 

143 73 

138 115 
82 60 
50 Z7 


Ho-. JfMf*rT» H .I 

AJiebone IOp. . ! 
Amber DayZOp 
Aauasomen 5a 
Da.-A'ic.. ...I 

(Asprev _| 

Baker's Strt. IOp . 
Bume-i Sure. IOp I 

Beattie (JJ 'A* 
BenaJts lCte._„ 
Boardman KO 5p . 
Be! ton Teat. 5p | 

Bremnei 

Em. Home Slrs..^ 
Brown (NJZOp. 1 
Bu+onGrc. SOD -| 

Cam) (A.) - | 

Canton 'A' 20p . 
Casteel (5.) IOp ! 

Chlirth 

Comb. Eng. 12*iP 
Comet G-eup 5p I 

Courts "A". 

Clary* I 

Debenhams , 

Dewhirs' XDp . .| 
Duons Grp 10pi 
E«d & Gold 15p.J 
Empire Sioms 1 
Ewecuto 20p_J 
Fine Ar Be* 5p 

FomlM'tm) 

Form imter lQp , 

Fmiei Bros I 

Freemans 

teller (AJ.)20p I 

Goldberg A 

GoodmanBr. 5p . 

Gmitan.- 

Gl UmurrQl-.. 

Gib A 

Greeidieldi IOp 
Habnat l(ta — 
Dc warn 
Hams Queeisway. 
JHeelamal lOo 
Helene Lon lDp_ 


Heimqoes A IOp . 
HepwortitJ.Ili 
Hollas Grp 5g ... | 
Home Charm IOp] 
Noise ol Fraser 
Home of Lerose , 
tows (Emeu) 

9- Kean & Scott . 

UW Group 

Ladies Pndr 20p 
Lee Cooper 


Honeywell $1.50. 
Hutton (E.FJ a. 
I.B.M. Corp. 5X25. 

Ingersoll-R $2 

inn too SI 


1. U. lntemationuil. 
lift Tel. & Te«. SI 
Kaiser Al. 

Lone Sue Inds — 
Lowsura Land HUS _ 
Lowes USSO JO, 
MaN.Hm.USJ7 SO 
Merrill UndtSl . 
Morgan (SjUSSU 
NortaaSwanacSl - 

PennzoilGo 

Quaher Oats USS5 - 
Rep. N.V. Com. 55. 

Retimrd SS 

Rockwell Inti. 51. 
FJSK-. 

MShell Oil SI 

VSlmplichy Patt„ 
Sperry Corp- 5050. 

Sun Co. Inc. 

TRW Inc. Sl% 

Termecn 55 
Da 1DNUSA9K 
TesomPt ltSSU6%- 

TeiocoS625 

Tune Inc. SI 

Trinamertc a XI . 
Umon Carbide XI 
Utd. Tech. SUS5 . 
»U XSieelSl. . 
VWwIwortlis 53*, 
Zapata Corp. 25c. 


103% 93% Do. 2%pt l.X 2D01. 1 IWbri 1 137 146 

1021, 951, I Do. 2*3ie I.L 2003. | 102% -% 239 148 

107 86% Oo.2k l.X-2008... j*' 106 234 1 2« 

303% 96 ) Dp 2 %k It. 2009. J - It® f-% 236 243 

110 90 " 


Do.2%pc l.L 2011.. 


60% j 59% J DB2iKlLJ0l6£68»d..[ 60%|-% 

Pmtprciive real rroemptlofl rate on proiected 
(1) 10S and (2) 7% 


136 143 
| 235 1 241 
udlainn ol 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 

116%) 49% lAottralia 13%pc 201D 


130 86 EwolnBkUKLiSXE. 

108% 92V Finland WgK. Ln 19661 
30*« 21 imAm Dm B» 12tjpc 3Xnl 
109 «% Im Bank 13% 

111% 97 Do. 14pcUi 
101% 774 Mea lV&cXXX 


112% 98% N 2 14%k 1987 
107% 90-C Sweden XHjpc 1986 


109% +% 1150 1146 

91 1103 1196 

106% -% 13.65 1104 
27% -% 1199 1304 
1041, ~% J192 1X73 
107% . 13.05 1X71 

Mad ~% 20.72 2X22 
107i, -% 1326 1195 
104*, -% 1192 1X66 


7i%u 

65 -% 
31%ad -% 

12 

S’ 4 ;%" 
2x8 1% 

JSs 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


280 an 

268 1B4 
635 310 
10*, 3 

23 7 

63 28 

“5 ’B 

I I 

31 20 


AMEC 50p — 
Aberdeen Co«Bt._ 
AbertlawCem. 
Allwd Ptam IOp.. 
Allied Res lQp.. 


Amdrffe IOp-.. 
BPB Inds. 50p . 
Bagger idge Brfc. . 
Bailey Ben IOp. 
Barratt De*. IOp . 
BeedmoodlOp 

Bellway. 

BerrfprdM IOp 
Beit Bros. 2Qp.. 

BreedonUm*.. 
BwMwmMJufcyllb. 
Brit. Dredgira- 
Brown Jksn 20p 
Brownlee — 


17% +% 
24% +% 
30 +% 
-? 7 % +% 


25% +% 
614p -5 


'136 66 
66 40 

62 42 

245 122 
550 383 

S 5 

13 A 


265 

216 

620M +5 

7 

140 

63 


U» 4.71103 
43i 26 132 


M ..... 

20 +1 
552 

134 -2' 

43 

54 .... 
245 +5 
410 *5 


*K ::::: 


45% -% 
221, -% 
137* ... 
10 % -% 

st:t 

27% +% 

S;:S 

u% .. .. 


CORPORATION LOANS 

8S Bath li%pc MBS . .- 99%-% 1X31 

89% Bern Turn l2%pc 1965. 101% -% 1231 

Bimley Upc 1967 103 -% 1262 

% Cardiff llpc 1986 .. 98% -% ll.» 

\ G.L.C U>yKl9B4... 102 12.99 

% Do. 6 %k«M2. ... 76% +% 284 

% Herts b%pc 19B5-B7 85*1 -% 7 89 

. Lee* L^ic 2006 1 28 1223 

% Limpool 1 UK *80** 98% 939 

>, D. 3>2K Irnfd. . 21% .. .1226 

Lon Com.l3%K*83 101.% ..1308 

% Do 9tw»c *0X85 . 97 -% 954 

% LCC 51 jk TC-OA . 94 5 85 

% Do 5*,pc *85417. 81% -% 6 73 

I Do b%pc *88-90 . . 79% ♦% 161 

% Do 3 k *20 All . ... 24% 1233 

lC Sinjrtant l?%x IW 101% -% 1219 


89% B«m Ham l2irfc 1965. 
87 Bimtley 13pc 1987 
81% Cardiff Upc 1986 .. 
94% G.L.C U>eKl9B4... 
5J% Do.6%pc«W2 .. | 
67% Herts b%pc 19B5-67 
85 Leeds LT%pc 2006 
87% LnrnpaXSlVpc'8044 
21% D. 3*apC Irrrd. .. 
95% Lon Corp. 13%nc *83 
82*4 Do *84-85.- 
78% LCC Stjpc *B2-84 . 
64% Do 5*,PF *85-87. 

5b Do 6% pc -BS-90 . . 
19% DO 3pc*20AII . ... 
90% Sink-Ham 12%K 1904 


99*, -% 
101 % -% 
103 -% 
98% -% 
102 

76% +% 

dr* 

MJ.% : ■ 

97 -% 
94 

81% -% 

79% ♦% 


CANADIANS 

| B*. Montreal S2 ..[ lS%|-% 
Bk. Nova St»L||_.l 22%1+ij 

Bew Canada S»*f. I 13>|-C 


182 60 
S 9 

77 46 

280 176 
198 103 
150 73 

126 50 

135 105 
87 56 

11 3% 

116 70 

108 80 
100 64 

158 116 
31 17% 


Bryanl Hldgs ._ 
Burnett GHallam 
C. Robey ’A* 10n- 
Carr (John)-.... 
Cement Radaone 
ContaenGp. 3Qp.. 

Courier Irrt 

Costam Grtn«... 
Cowrtryside 


41 +2 

.15 

74 

68 

670 -20 


Crouch (D.J20P 
Crouch Group... 
Dew (George)25p 
Douglas Root M.. 
VDuWan Grp. 5p . 

Erith..._ 

Feb. Inti. IOp.. 
Do. *A* 10B.._ 
Flnlan (Jonn) IOp 
Francis PVr. IOp . 

FrentJl Kier 

Gall Herd 5p 

GdltM D'fly A lQp. 
Gleeson (MJ) ... 

GhKSop .... 

HJS.T. Grp. IOp 
Helical Bar 


140 92 

67 53 


VBowValiey||.„ 936p 


27 17 

175 | 92 


Brascaidl 

Can imp Bk.S2... 
Can PacrfcSS 


Do. 4pc Deb £100 
Can P Em.H .. 11% . 

GidlCanll. 740p -2 

VHawtor Sid CanD 882p *5 

VHoilmger 55 IS** . 

Hudson's Bay U. 12t, *% r 

Winperu! Drill— 15% I 

Incolt 9Q3p +19f 

VI ml Nat Gas 51 . 7l0p 

Massey Ferg.(J. 234p -1 

VRutAlgom .. 2S% *% 

Royal Bk. Can. SI lb\a 

Seagram Co. CS1 57% *% 

Ta*a>rp 67p 

Tor Dcm.BkSl. 24% *% 

OTrars Con Pipe- 15% 


ft**?.. 

s% *>. 

740? —2 


82 58 

142 71 


101 % -% 


COMMONWEALTH AND 
AFRICAN LOANS 


W 1 } ) 85% Must «ptl98W3...| 

83% 57 M2 7 %«c 1908-92 


43% 74% Do 7%pc *83-86 
lb? 1 16 5 Bud 2I)PC Non-Ar 

80 58 Do 3>jpc 60-85 Aswd 

55 32 Oo 4%pcB7-42Astio 

402 316 larnabw Aim (£ 100 m) 


6-24 1158 
9 77 1X90 
840 11.49 


BANKS, H.P. & LEASING 


461 1540 
10J1 17 80 
-1 19.45 


1982*83 I 

bob Lae Stack 


Dir. | | YU I 

M | C*w ( Er*l I PfE 


LOANS 

Public Board and Ind. 


771, | 57% IA<r* Ml. Soc *59-B9f 
38 ! 24% Imh WIT 3pc *B’ . | 


6 70) 1X15 
895 1X50 


282 182 ANZSA1 ... 205 -5 028c 311 78 41 

315 205 Alrujneen □. (X 203 .20 0 — 101 — 

1901,148 AlgeweneFl 100 t90% -% rOZoAi « 72 * 

108 75 Allied Irish.. ..108 *3 W35 4.0 9i 33 

lb4 85 Aasuc>*-(H)50c 05 35 - 59 _ 

285 ZOO Bh. Ireland LX. 205 * 5 iBH*. - Sa- 
il, 2 Ranbleumr... . 2*, — — — — 

‘27? 130 BLLrunilUbXl 150idl 1015 - 97 — 


>4 15 

450 130 
38 26 

66 26 
306 119 
36 27 

127 82 

122 50 

350 210 
32% 17% 
92 59 

150 73 

19 10 

(26% (14% 

96 48 

175 105 
268 130 

97 41 

39% 17 

230 143 
160 70 

-ISO 120 
515 150 
160 73 

‘199 83 
174 130 

, 198 108 


182 +4 
41 +1 

69 +‘i" 
222 +4 
198 +U 
75M -1 
122 -2 
105 .... 

64 +1 
11 +% 

109 

104 

9* 

128 

26 

130 .... 


26 6 ((72) 
32 2-6151 
X7 7010.0 
13 4J (2425 
28 3213.6 
18 6.9(93) 
XI 7.7(95) 
2.4 10.G 60 
xa 8.2 83 
22 48158 
32 6.3 46. 
12 41283 
16 7.41X8 
0.7 L7 — I 
- 24 - | 
0.7 7X (352) 
37 42 80 
5-6 33 78 
26 82 63 
41 15 234 
• 18.7 3.0 
2-3 6.4(79) 


162 [M 
237 125 

268 125 
246 6 

368 215 
147 30 

! *155 951, 
178 46 

212 97 

230 130 
43 9 

, 96 44 

73 53 

V % 

48 25 

21% U% 
154 58 

30 ID 
40 15 

130 89 

13% 8% 

294 148 

73 44 

U3% § 
100 32 

60 30 

39% 12 
123 54 


Da.HaaVig.0nL 
iLmerafl K IOp. 

For Lowland a 
iMFTFtamtwelQi 
Marks 4 Spencer 
Martin News 


Meliks 5p 

Menz>H(J.>..-. 
Mdem Le«. 20p 

NSSNews lQa- 
Nthn. Gahttmith . 
Diner (G.) “A”. 


Paradise (B) IOp. 
Peten Stares lQi! 

Sssrfjw 1 

Raw Itxt. yp 

RatnerslOp | 

fiaybeck IOp — 
Readicut 5p...„ 
Bted6usia*a*lil.V- l 
S40 Scores 12%p. 


0O.25VI 12>ta- 
iamuel (H)‘A*. 


Samuel (H)‘A*. 
SeikKOurt Sp_- 

W.H.*fS&i. 


33 24 

142 99 


Stanley A.G.5P 
Siead &S«-A*. 
SieiriberglOp.. 
iSiunrie 20p 
Tenr-Consutaie. 
Tune Prods. IDp . 
UDS Group 


22 

21 -% 
16 1 , -% 

40 

33 ... 

BOO 

131 -1 
14 *1 
77 

43 

4% 

14 
28 

220 -2 
140 

318 -2 

48 

57 ... 

24 

260 

27 -1 

285 *3 
134 +2 

310 -2 

66 -1 

114 

114 ... 

230 +2 

29 *% 
70 -i 

15 .... 
37 

26 *1 
172 

57 +3 
00 

64 ... . 
7ft +3 
14 

70 -2 

575 

568 -3 

47 

252 -4 
078 +3 
322 . 

65 

» - 1 ! 
23% . ... 

132 +2 

30 

310 -2 
160 -2 

133 

78M -4 
59 +1 

16 

41 ...... 

122 -3 
116 -2 

«k 

"SJ? * W 2 U 

204 "... 
170 -5 
180 -14 

s 

m : 2 

XU 

150 +6 

94 

82 

59 

14 

41 .... 

36 +3 
18 .... 

126 

24 ..... 
27 

100 -1 
11% . . .. 
244 -2 

n± 

73 +3 

30 


76 42 Achm_ — 

50 14K Do. 'A* 

226 164 Adwesi Grot*. . 

46 28 Allen W.G 

197 89 AreJtrt. S*ttytfr- , 

385 250 Ash&Lacv 


11 

335 +S 

£l± 

44 

22 


°96 I 2jJ 4l| 96 



ISO . .. 14.39 31 4) 

1M .... 975 ■ ,XA IsSffl 

80 ... 675 8.812.1 

172 -2 114 - :M U 0? 

(23%-% QS228 6J J 
62 .. B48 41 Si 2g 

450 +7 HO .0 H 32 ig 
198 +4 5.75 U G& 

154 -2 W2.J 36 25 Mt 

04 *.. 10233 16 *5 St 

109 . . 02.0 39 28 DU 

SI +1 5.8ft 19 9i if 

2a . ... tt.o xi mm 

aurf-.-- 

35 +10 13-. - 
M Ul'UUii 


If is 


280 - US 29 6.9 g. 

131 ... 1X0 29 3J m 

£123+1 09% - (7,4 _ 

95 +2 6S- - U 98 ffjj 

145 -1 523 22 sSml 

76-66 U ZJ 7J "J 


•S s 


HOTELS AND CATERERS 

_*%1-~:| Q* I.I3U4I 


- - 134 

X4 74 OLA 
X4 9C(98) 
3 2 2514 8 
51 IB 155 
1.5 * 148) 
29 4.4 1X1 
21 5.0123 


122 53 Assoc. Tooling.. 

18% 8 Astra IreTl Up 

23 8 Amor* 

82 53 Austin (James). 

137 86 Hancock Ind 

19 5 Bailey (C.H.X.. 

no 76 Baker Perk. 50p.. 
61 54 Barvt) Cons 2Gp.. 

32 23 GanonGrp 

69 24 BeatffafO XO> .. 

IS 8 Sevan (DF.)Sp 
351, 14 Burn Id Qtaicut 
178 155 Bmntayn. Mint . 
44 25 B*ham Pallet IOp 

(13% 704 BtaViDrdm8150. 


03 *05) 

27 3115.8 
23 6.1 M3 
25 35(235) 

— 0-2 [UB) 

12 10.4 am 
1.9 4.7 pi) 
OJ 16.7 — 


25 17 Btackw'ri Hodge - 

9 4 Boulton Wn 10 b . 

29 19 BrahamMrilllta. 

148 100 BriilhwaHe £1. 


56 J 32 iBrasway 1Q».... 


27 3 9105 
29 23178 
21 54123 

11 a.o am 

42 X4ZLi 
4J 23 117 
13 10.6 »D 


1.0 116 024 

?9 3.B ti J 
15 B.4 10X I 
2.1 7.4 92 
L9 9.2 20 
XC 9.9 142 


32 3313.4 
31 3313.4 

L 3.9 » 
22 27.4 
3.8 F5.4 - 
22 1.9 34.4 


4 2% beuiannOap. 

115 86 BnL Steam 2up 
42 13 Brocktiouse 

48 37 Broil's Cl» IOp.. 

23 13 Bronx Eng. IOp 
31% 8 Brooke Too* — 

146 26 Brotfertl'dP. SOp. 

92 641, Brown 5 Tawse 

66 16 Brown (John)... 

430 144 BtdioughZdi.-. 
65 46 Btageta Prod — 

25 12 BuOerfleWffir. 

19*1 7 Camtord Eng. ~ 

550 247 VCaraseal Inc... 
64 17 Capper-Netu 10p- 

72 41 Carcio Eng 

64 46 CartwriMA R. Iflp . 

34 22 Castings ldp 

. 56 38 QantaerfMJiHUI. 

580 232 Chemrtng5p— 

I 34 18 Christy Bros. .... 

78 52 Clayton Son 50p- 

790 125 Cofcit{A >aa»_ 

49 37 Conceraric lup. 


78 52 

290 ha 


49 37 ConceraHc ' 
19 10 CMkW.Shrf. 


I 0.9 1X1 142 
04 9J — 
15 43 OM) 
0.9 143 OU) 
43 X417.9 
IS 6210 9 
25 7.1 12 
03 7.1 - 
— 2.4 - 


mu 


6.7 3A 45 
LB 3 «372 

xa 5.4(205 

24 5.9(102 


241 27)20.9 
22 32 203 
32 4.9 7 6 


06 7^013) 
4.1 3.7110.4 


4.1 3.710.4 
LB 35 (8.4 
24 3514.4 
03 29 — 


- 09 — 
15 85 088) 
Al 64(42) 
0.9 B.I (at) 


! ZJ 3814.9 

- — 35 

- - 42 
XI 89 058 


25 15 Cooper {Fr)10p.. 

13% 6 Cooper ink. Up. 

*32% 20 CronlteGro up - 

83 65 Crown Haute 

£121 £48 Cummins 78(94 
43 28*2 Darks Gowerton- 

63 43 Dxs&MeL-AlQp. 

*180 48 Davy Corp. 

52 39 OefCaGrttta — 

23 13 DetmbJ.H.lOp 

100 54 Derttend 50p — 

104 75 Dewulter 

20 10 Downtobrae 10p_ 

91 41 Drake AScufl Ip. 

118 60 Eribro (Hldgs) .. 

116 22 Elliott (B.). — 

42 16% Eve red 

75 54 Ejqumet lntl.._ 

164 126 Farmer (S.W.J. 

145 91 Fife Indntar 

265 137 Firth(G. M.JlQo 
2(P, 11 FalVes H*o n/» 5p 
82 55 GEI Intri. 2Qp.. 

33 23 Carton Eng ilQp.. 

322 7B Glyrrwed InL — 
58 27 Greertbonk IOp, 

150 44 Green’s Egoil 

186 107 G.K.N.E1 

65 11% Hahn Pmowoo 5p 

268 173 Haden 

167 US Hall Eng. 50p... 
223 178 Hall Matthew- 

237 104 HaHIu 50p 

U 8% HanmonSp.-.. 
rn 290 Hawker Sid.— 


, 13% *% 

I 82 *18 

335 ... 

11 

97 +2 

54 -1 

26 . .. 
68 

9% . . 
32 *% 

I 166 ... 

37 . . . 

03* ..... 

25 

6 +% 

19 

148 *3 

35 

9? :? 

31 

37 

20 

m 2 ::::: 

92b* +1 
21 +2 

430 

52 

28 

«% ♦% 

400 

17 . ... 

69 

64 +1 
27 +5 

41 

565 

24 

60 

220 +3 

42 

^ 

S h ::::: 

£9 ::::: 

40 

56 +2 

57 .... 

s ^ 

60 +2 

98 

IS .... 

% : 2 . 

42 +3 

41 ..... 

68 

144 +10 

125 

190 -5 

10% 

76 +1 

31 

105 .... 

52 -X 

53 *1 
147 -3 

5U 

233 

.-! 

220 


*6.0 2.4) 

Q6.0 26 
n or, - 
0.53 XI 


*4-67 U 
7 0 XI 


5.1 XI 
3L3 21 

24 X2 
tZl 3.4) 
*4X0 0l£ 
Lffl ~ 1 
10-5 X5 


» -j 

10.6 aJ 

8.1 2? 

*h3J3 l3 




217 —1 66 _ 

40 Ml 7 5 2,1 64 

11® . .. hi 86 32 24 

359 -5 838 • 2J 3.4 

33 -1 udU:4S 3.7 1| 

1M ..... 123 ft- U 




Norfolk Cap 5p. I 29 .... OJ — 25 

Prince of Watet) 65 2.0 52 .44 

41.. bl21 21 <U 

£160 OUPiH U (U 

174 +4 . 7.ff U 5.) 

2S0 lj 1-!. XIJ 22 07 
711, .... X76 27 it 

167 -1 US 15 ta 

300 5J8 T 2J|-27 


INDUSTRIALS (Miscel. 


5.5 XI 
0.1 — 

2.25 0.9 

104 — 

tto — 

615 26 

*425 - 
13.5 25 

35 26 

ax - 


107 74 A-A.H. ... 98 -2 52 ZS, 

£31% £15% AGA AB K5Q — £311, mm * 

-326 Ml AGBReceanAUp 320 +3 O f X5 

189 7ft AIM lQp 77 ... . |d5.7S U 

50 24 tames &01 10». 99 . ... 12 

43 28 Abbey Ud. 32 QZZA 21 

6 T 47 UmorSNmifiX- V +2 3.3 0-% 

340 170 Aerp&Geneml 255 ... 35 2^ 

21 17 Aero Needles — 18 — —1 

138 46 JUpmr Hldgs. 5p- 131 -6 *52 XB 

43 32% Amber Inds. 10b.. 39 35 2X 

47 36 *Angle NordcSp 38 ..... M.26 21 

•380 124 Appid-Compufer. 3fc1r +5 03 105 

35 13 Aremsu(A)lOK U ..... — — 

-27% 7% Armour Trust Wp 29 +2% 00.15 8.Z 

54 24 Astaey Ind.Tn. 24 353 OJ 

48 26% Ass. Britafi 12%p 45 7055 55 

312 243 AstacHwSmncB. 280 «9.0 2J 

36 18 Ass. Sprayers 106 34i z . 4L25 0.8 

105 78 US 5.0 22 

160 78 Aftwoods— M3 u35 1* 

124 67 Avon Rubber £1 WJ -1 10 — 

39 22 BELA Group 99 X74 XO 

260 137 B.E.T. Defd. — | 2M +8 M M 

215 144 BOC Group— ... I 215 +4 1X74 4.6 


-328 241 
189 75 
50 24 


340 *170 
21 17 


*3.9 SSoiSS 

4.0 21 8.9 13 

242 1812.8 6J 

29 2.8 101 40 

6.2 4.6 16 196 


60 — 143 — 

7.8S 36 53 5J 

351 U1X3U93) 


138 46 
43 32% 
47 36 
-380 124 


21 9.21X0) 
0L3 1XC 363 
— 7.9 — 

QJ U-C 168 
1 — 3* — 

17 2.7 (26.7) 
* 5.5 «_ 


E361 EU1 kbUkuMI. £161 +, 

442 306 BTR 440 +6 18.75 2J 

248 175 Baird (Wm.) a 248 +3 1295 1J 

22 8 Sardsey lQp... 22 OJ A2 

377 90 Barget 155 +5 XD 32 

36 20 Barrtw Hepburn'. 25 -1 21 U 

33 3 Bastian iniL 20p , 11 , - - 

147 62 Bnti&Parttind- M5W 6.0 * 

£35 £16% Baxter Tim US5X. £34% -% 056c - 

228 172* Beatson Clark.. 188 -2 185 31 

405 214 Beecham 402 +12 188 X9 
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Corporate Currency Risk 

by J. A. Donaldson 
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CORPORATE CURRENCY RISK is an authoritative manual on foreign 
exchange management. 


Written specifically lac the corporate treasurer and finance manager this 
report will help you m seven ways. 


* understand how the foreign exchange market works. 

4= avoid unnecessary foreign exchange risk. 

« negotiate more advantageous foreign contracts. 

* reduce the cost of forward cover. 

^ safeguard your company against fraud and misappropriation. 

* identify and quantify exposure. 

* improve the quality of your exchange rate forecasting. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


Financial Times Wednesday Mart* 9 1983 

Authorised Units — continued 


FOREIGN EXCHANGES 


Pound at record lows on Opec fears 


Sterling fell to record lows in 
currency markets yesterday 
mainly as a result of continued 
uncertainty surrounding Che 
Opec talks. The weaker trend 
continued in early New York 
trading where a level nf si. 4930 
was quoted. The BaDk of England 
was probably active in support 
of sterling, holding the level 
around 51.50. The pound's fall 
was not confined to the dollar 
and it finished at a record low 
against rhe D-mark as well. 

The dollar's firmer trend was 
underpinned by high U.S. 
Federal funds rates and little 
hope of an imminent cut In U.S. 
Interest rates. 

The Italian lira lost ground 
sharply within the EMS and the 
Belgian franc was fixed at its 
floor level against the D-mark 
despite central bank support and 
an Increase to 14 per cent from 
Ui per cent in the Belgian 
discount rate. 

Tlie French franc was a little 
s'cadier in spot trading, helped 
hy very high Euro-currency rates 
blit continued to weaken sharply 
in the forward market. 

STERLING — Trading range 
nujinsl the dollar In 1982-83 is 
14265 to 1.5005 February 
average 1.5735. Trade weighted 
lodes 79.6 against 794 at noon 
aad 79.6 at the opening and com- 
pared with 79.6 on Monday and 
91.7 six months ago. Sterling has 
been steadier In recent days bat 


is still weak and vulnerable 
because of uncertainty about 
world oil prices. Falling Infla- 
tion, a decreasing budget deficit, 
and good trade figures until 
recently have tended to be 
ignored. 

Sterling fell to a low of 
S1.4990 in London, having 
touched a best level of SI .5120. 
It closed at 51.5000-51.5010, a 
fall of 1.7c. Against the D-mark 
it finished at DM 3.6050 from 
DM 3.6300 and SwFr 3.0955 from 
SwFr 3.1050, FFr 10.2425 from 
FFr 10.36 and Y357.75 from 
Y35B.5. 

DOLLAR— Trade weighted 
index (Bank of England) 121.0 
against 121.9 six months ago. 
The dollar has shown renewed 
strength as a safe haven for 
funds daring a period of extreme 
uncertainty about the effects of 
falling oil prices on other 


currencies. U& interest rates 
have not fallen as sharply os 
once expected, partly because of 
the high level of Federal land- 
ing. 

The dollar rose to DM 2.4015 
from DM 22910 against the 
D-mark and SwFr 2.0590 from 
SwFr 2.0450. Against the yen it 
rose to Y238.30 from Y236.0 and 
FFr 6-8275 from FFr 6.S270. 

D-MARK — Trading range 
against the dollar In 1982-83 Is 
2.4940 to 2.2410- February aver- 
age 2.4260. Trade-weighted 
Index 130.0 against 125.1 six 
months ago- A right-wing victory 
In West Germany's general elec- 
tion was largely anticipated by 
much of the market and 
emphasis Is now likely to switch 
to hopes of lower German 
interest rates and increased 
strains within the EMS as 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 

Currency 

amounts 

% change 
from 

% change 

Divergence 

eantral 

against ECU 

central 

adjusted for 

raise 

March 8 

rate 

divergence 

limit % 

A<S. 9704 

44.7389 

-0X1 

+1J8 

±1.5601 

8X3400 

8.10989 

-0.78 

+ 1J71 

±1.6430 

233379 

2^7012 

-2.73 

-0^4 

±1.0888 

0.61387 

6X7524 

-2.10 

-0.31 

±1.3940 

2.67971 

231577 

-2X8 

-0.89 

±1.5004 

0.691011 

0.486506 

-0X0 

+0.99 

±1.6091 

1350.27 

1340^4 

-0.30 

+0.54 

±4.1369 


BelQlsn Franc ... 44.9704 44.7389 -0.61 +1.28 

Danish Krone - 8. 23400 8. 1098 9 -0.78 +1.01 

German D-Mark 233171 2-27012 “2.73 "OS4 

French Franc ... 6.61387 6.47524 -2.10 -0.31 

Dutch Guilder ... 2.67371 L S157 7 —2.48 0.89 

Irish Punt. 0.691011 0.6865 00 -0X0 +0.W 

Italian Lira 1350.27 1346.24 -0.30 +0.54 

Changes are tor ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Time*. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Bank of Morgan 


Argentina Peeo 
Australia Dollar.. 
Drazit Cruzeiro 
F .r land Markka- 
Drachma.. 
>onp Kong Dollar 
•-m’ Rial. . ... 
r liwaitOinanKD) 
Luxembourg Fr.. 
Malaysia Dollar- 
nc w Zealand Dir. 1 
Saudi Arab. Rival 
S-ng.ipore Dollar 
sth. African Rand 
u.A.E. Dirham....'. 


'■.95.067-98,207 
1.7600 1.7620 
581.45 585.49 
6.0776-8.1070 
124.260 127.630 
9.85-9.951) 
127.70** i 
0.43850.4395 
71.10-71.20 ; 
3.43508.4440 - 
2.8720 2.3 100 
5.1700 5.1755 
3.1280 3.1366 
1,6330 1.6346 
. 6.5190 5.6260 


1 61.880-61.930 
i 1.1710 1.1725 
306.71-868.64 
9.8860-8.3880 
83.20-83.70 
6.6240 6.6290 
84.30* 

0.29206 -0.2921S 
4738 47.40 
2.2870 23890 
1.5290 13316 
3.4400 3.4410 
2.0846 2.0865 
1.0885-1.0895 
9.6720-5.6739 


I Austria. 

Belgium 

■ Denmark 

1 Franc* 

(Germany-. ... 

: Italy 

1 Japan 

Netherlands.. 

Norway 

Portugal 

• Spain 

; Sweden 

Switzerland .. 
! United States 
. Yugoslavia.... 


i 2635-26.55 
■ 75.5076.50 
12.93-15.05 
10.26-10.41 
5.60 >2 -5.65 
1 2115-2165 
357362 
3.97-1)3.01% 
. 1U.74 10.84 
145-165 
169 20411 
. 11.17-11.27 
, 3371*3. 101a 
, 1.49% .131% 
121-125 


Sterling ; 

U.S. dollar 

Canadian dollar. 
Austrian ■chilling.’ 

Belgian franc 

Danish kroner 

Deuizc te mark. ...) 

Swiss .rano- 

Guilder ! 

French franc - 

U.-a * 

Yen 


index 

Change % 

79.6 

~Za&jT 

121.0 

+ 11.1 

00.8 

-16.9 

122.2 

+ 31.4 

94,7 

— 1,0 

83.6 

-10.1 

130.0 

+ 66,4 

148.8 

+ 102,7 

120.0 

-27,7 

74.8 

— 1B.S 

SZ.5 

-50.3 

144.1 

+ 38.4 


’SelTkig raws 


Based on trade weighted changes from 
Washington agreement December 1971. 
Bank of England index (bate avrrago 
1975-100). 


Storting .. 

U.S. S 

Canadian* . 
Austria Sch < 
Belgian F . .< 
Daniah Kr ... 
D mark . i 
Guilder - 

French F 

Lira * 

Yen 

Norwgn Kr 
Spanish Pta 
Swedish Kr I 

Swiss Fr 

Greek Dr* ch 


0.723561 

1.09084 


18.3567 

61.4113 

9.58122 

2.60983 

2.89345 

7.46862 

1544.36 

257.656 

7.79296 

143.282 

8.10986 

2.23480 

91.1943 


0.630148 

0.948058 

1.16099 

15.9653 

44.7380 

6.16989 

2.27012 

3,51577 

6.47524 

1346.24 

225.543 

6.77956 

124322 

7.05734 

1.04513 

79.4567 


• CS/SDR rate lor March 7. 1 .33542. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Mttrch 8 spread Close One month 

JIT 1.4890-13120 1.5000-13010 ~0.33-Q.28e pm 

Canada 1 .8355-13475 1.8365-1.8375 0 3I-0.18C pm 

Nethlnd. 3-38%-4-02 339*, -4.00% 2%-2%c pm 

Belgium 7030-71 -45 71 .10-71.20 7S-90c dis 

Denmark 1236-13.04 13.00-13.01 4%-5%ore die 

Ireland 13870-1.0940 1.0880-13900 OJ2-0.43p dis 

3.S9V333 3.60-3.61 2%-1Vpf pm 


2%-2%c pm 
75- 90c dis 
4%-5%ora die 


Portugal 139.BO-143.00 13930-14130 S2S-1 300c die 


197.00-198.90 197X0-197.70 105 -100c die -8.0S 47S-660dts - 

2.127-2.143 2.130-2.132 35-40 lira die -21.12 69%-74%dii 

ly 10.74-1031 10.76-10.77 1\-2%ora die -2J7 7V* die 

■ 10-21-10.11 10.23V10.24>. GB-04C die -72.06 70-76 die - 

m 11.18V11.25>2 11.204-11-214 Vara pm-% die 0.09 4-14 die 

356-361 3S7V35B4 l.KMJOy pm 4.70 4.10-3.90 pm 

a 25.Z7-Z5.47 2535-25-40 13V1T%gro pm 5.BS 354-3IH. pm 

3.074-3.114 3.08>«-I.OB>« 24- 2c pm 8.73 6V-SV pm 

Belgian rate is for convertible franca. Financial franc 75.00-75. 10. 
Six-month forward dollar 1.30-1 -25c cm. 12-month 1.90-1 -75c am. 


% Three % 

p.e. months p.e. 

2.44" 032-0.77 pm 2.12 
1.50 0.7S-0.68 pm 1.69 
7.13 BV-6V pm 6.63 
-1331 100-120 die -0.18 
-4.32 10V-124dis -3.S2 
-4.13 0.85-1 .02d is -3.43 
6.66 ri-SS pm 0 -M 
-77.93 800-2325dks -44.48 
—8.05 475-6fl0dts -10.48 
-21.12 694-744dls -1331 
-2J7 7VA dis -3.04 
-72.06 70-78 die -28.51 
0.09 4-14 die -031 
4.90 4.10-3.90 pm 4.47 
5.85 35%-mpm 5.19 

8.73 64-54 pm 7.78 


UKt 

Irelandt 

Canada 


Nethlnd. 2.6480-2.6638 2.6615-2.6036 1.13-1 .03e pm 


Belgium 47.10-47.40 47.38-47.40 fi0-70c die 

Denmark 8.58503.6860 8.06504.0750 4%-5%ora die 
W. Ger. 23880-23070 2.4010-2.4020 0X»4.B4pf pm 
Portugal 93 .00-96.00 93.50-66.00 500- 11 00c dis 


Day's % Three % 

ch 8 spread Close One month p.s. months p.e. 

1.4980-13120 1.5000-13010 033028c pm 2X4 0.82-0.77 pm 2.12 

indt 1.3758-13800 13755-13770 0 75 -0.65c pm 6.09 1.83-1.78 pm 538 

Ida 13230-1.2250 13240-13260 0.07-0.10C dia -0.83 0.13-0. 16dl» -0.47 

find. 2.6480-2.6638 2.6615-2.6638 1.13-1 .03c pm 4.87 3.10.3.00 pm 439 

ium 47.10-47.40 47.38-47.40 60-70c dia -16.46 90-100 die -8.02 

mark 8.5950-6.6850 8.66504.8750 4%-5%ora die . -6.50 li.l0-12.10d -6.36 

3er. 23880-23070 2.4010-2.4020 039-0.B4pl pm 432 235-230 pm 4.20 

ugai 83.00-96.00 93.50-S6.00 BOO- 1100c dip -102.13 7O0-17OOd% -SI .06 

n 131.25-131.60 131.45-131.66 135-185C dia -14.69 42S-500dhl -1436 

1,412-1.424 1.421 Vi. 4ZZV 23-26 (ire dia -20.69 53-54 die -1S34 

ray 7.1340-7.1980 7.162S-7.172S 2V3ore dia -4.60 84-9 die -438 

ce 63200-63660 63250-03300 38-43c die . -70.80 47-62 die -28.88 

dan 7.4300-7.4650 7X62S-7X02S 1.1O-1.60ors dis -2.17 330-3.80dle -130 

in 23835-23830 2383S-23836 0X54XOy pm 2.14 134-138 pm 2-35 

via 1630-16.88 1636-16.07 830-4.40gro pm 3.41 14V12S pm 333 

z. 2.0410-2.0040 2.0585-2.0505 0.98-0.94c pm 5.62 2.88-233 pm 535 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to tha U.S. dollar and not to iha Individual currency. 

Belgian rate is for convertible francs. Financial franc 49.95-6005. 


131.25-131.60 131.45-131.66 135-185C dis 


1,412-1.424 1.421 V T.42ZV 23-26 Hr* dia 

7.1340-7.1780 7.1625-7. 1725 2%-3ora dis 
6320083050 6325043300 3843c dia 


EXCHANGE CROSS RATES 


• Pound SVrlinfli U.S. Dollar ; Deutschem’k JapaneseYen FrenohFranc Swisa Frsno Dutch Guild’, Italian Lira Canada Dollar. B«lg lan Franc 


Pound Sterling 
U.S. Dollar 


1.501 I 8.505 
1. 8.403 


■; 067.8 

j 888.4 


I - 1.887 
1324 


Deutsche mark 
Japanese Yen 1.00a 


9934 2.541 

lOOO. | 88.63 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Urn 1,000 


I 89.4 B 
j 167.9 


Canadian Dollar 
Belgian Franc 100 


1. j 88.73 

2.582 1 100. 


MONEY MARKETS 


UK rates edge nervously higher 


UK clearing bank base lending 
rate 11 per cent 
(since January 12 and 13) 

UK interest rates were a little 
firmer in places yesterday in 
nervous trading. However there 
appeared to be little real upward 
pressure with rates reflecting cur- 
rent uncertainty over oil prices, 
ihc value o( sterling and a firmer 
look to U.S. rates. Short term 
rales finished quite high with 
funds in short supply at the end 
of the day. Overnight money 
opened at 111-11} per cent and 
eased initially to ll-lli per cent 
before rising to 12 per cent After 
a brief dip to 11 } per cent funds 
were bid all the way up to 50 per 
cent 

The Bank forecast a shortage of 
around £350m with factors affect- 
ing the market including bills 
maturing in official hands and a 
net take up of Treasury bills 
— 1185m and the unwinding of 
previous sole and repurchase 
agreements — 1309m. On the 
other hand Exchequer trans- 
actions added £60m to the system 
and there was a fall lo the note 
circulation of £60m. The Bank 
gave assistance in the morning 
of f 111 m comprising purchases 
of £5m of elidible bank bills in 
band ] flip to 14 days) and ilOfim 
in band 2 <15-33 days) all at 11 
per cent Further help In the 
afternoon amounted to £96m, 
making a grand total of £207m. 
The afternoon help comprised 
purchases of £2m of eligible bank 
bills in band 1 and £94m in band 


2 all at 11 per cent 
la Frankfurt call money was 
quoted at 5.80-5.90 per cent as 
the market awaited the effects of 
some DM 3bn of maturing cur- 
rency swaps. Some of this will 
be offset by currency inflows 
resulting from recent Bundes- 
bank intervention in currency 
markets to support weaker mem- 
bers of the EMS. Current 
strength of the D-mark has 


increased market hopes of a cut 
in key lending rates at the 
Bundesbank’s next central coun- 
cil meeting due on March 17. 

In Brussels the Belgian central 
bank increased its discount rate 
to 14 per cent from 11.5 per cent 
Its Lombard rate was also in- 
creased to 15 per cent from 12.5 
per cent. This was seen as 
direct result of recent specu- 
lative pressure on the Belgian 


franc: Now that the West 
German elections are over, ex- 
pectations of an EMS currency 
realignment have risen sharply 
although there have been 
repeated assertions from the 
Belgian Finance Ministry that 
the Government would not de- 
value the franc. Yesterday’s 
announcement also included an 
increase in short-term Treasury, 
certificates to 15 per cent. 


LONDON MONEY RATES 


Sterling r Local Local Autft. 

ertlflcate [ Interbank Authority negotiable 


Certificate 
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Finance ■ Discount 

House Comp; ny Market Treasury , 
Deposits ‘Deposits Deposits Bills 0 
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ECGD Fixed Rate Export Finance Scheme IV Average Rate lor interest period February 2 to March 1 1983 (inclusive) 
11.391 por cant. 

Local authorities end finance houses seven days* notice, others seven days Axed. Lorg-tsrm local authority mortgage 
rates nominally ihrae years 11 . 11 % por cent; lour years 11%-11% per cant: live years 11%-11% per cant. OBank bill rales in 
table are buying rates lor prlmo paper. Buying rate lor tour month bank bills 10*%,-10% per cent; (our months trade 
bills 11%. percent. 

Approximate selling rate for one month Treasury bills 11 oar eenc two months ,10*%, per cent and Three months 
10% per cant. Approximate selling rats far one month bank bills 11 per cent two months 10% per cant: and ihrae 
months UFSt-lO”* par cent; trade bills 11*% per cent: two month* 1 l“» per cent end three months 11%* per cent. 

Finance Houses Base Rates (published by the Finance Houses Association) 11% per cent from March 1 1983. 
London ond Scottish Clearing Bank Rates lor lending 11 per esnt. London Deposit Retea lor sums to seven days' notice 
8 per cent. 

Trassury Bills: Average tender rate of discount 10.7233 per cent. Certificates of Tax Deposit (Series 6). Deposits 
ol C100.009 and over held one month 11% per ceni: one-three month 11% per cent: three-six month 11 per cant: eix-12 
month 10% par cent. Under Cl 00. OQQ 10% per cent from March 7. Deposits held under Series 3-5 10V par cent. The 
rate for oil deposits withdrawn for cash 8% per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
{Market closing rates) 


MONEY RATES 

NEW YORK 


NETHERLANDS 


Sterling.,... 
U.S. Ooftar. .. 
Can. Dollar 
D. Guilder... 
S. Franc.. . 
Doutnchm'rk 1 


11 % 11 % 
a% 9% 
io%- 11 % 


. U,V11A ' 11 *.-11.+ 


4A-0| i 
1Q%11% 
5.V5A 


0 % 0 % 1 a%-9% 
g%-io% ’ 9*9 9 % 

45*4** ! 4ir-4it 

4%-4% I 

6%.5% . 4,3 B.k 


■ 11 * 10 % 11 


Prime rate 10% 

Fed funds (luneh-hme)... 8V9% 
Treasury bills (13-week) 8.28 
Trassury bills (28-week) 835 


Discount rate 4 

Overnight rate 4%-4>* 

One month 4V4% 

Three months 4% - 4 % 

Six months 4%-4% 



150 250 ; 

135 200 

70-80' 

■ 36 41 

■ 86 38 1 

2X23 

Kalian Lira... 

17-19% ; 

38-40 

30 52 

24* 2S3b 

22 22% ; 21% 22% 

Bfllg. Franc- 

Conn. 

18%. 16 : 

31 41 

1 24 87 \ 

MT-AW ■ 

17 18% 

'®15*18 , 4*| 12 0*15% 
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— 

— 

14%. 16 

' 14% 15 

; 13% w% 
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Yon 

«%7 
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• 

19-20 

OW-0% 

63na% 


14%-1S% 


■ 20% 22% 

17-18 - 

Asia 5 fSmg.V 

e e% 1 

99% 


OiS-S.i 

9.e-9.t 

0%6% 


GStMANY 

Lombard „ 6.0 

Overnight rate 685 

One month 5.65 

Three months 5.45 

Sot months 5.316 


S CERTIFICATES OF DEPOSIT 


One month 8.90-8.70 

Three months 8.60-8.70 

Six months 8.80-8.90 

One year 830-9.00 


FRANCE 


FT LONDON INTERBANK FIXING 

(11.00 a.m. MARCH 8) 


Intervention rate ....... 

Overnight raw 

One month 

Three months 

Six months 


LONG TERM EURO $ 

Two ysars 10V10^ 


Three years 10%-10% 

Four years 11-71% 

Five yeara 11S-H% 


SDR LINKED DEPOSITS 


JAPAN 


B month U3. dollars 


6 months U.S. dollars 


DM 0 MB 1 offer B L IE 


bid 9 1iB I offer 9 IX 


Discount rain 

Call [unconditional) 

Bill discount (3-month) 


One month 13*»-I3“n 

Three months K>*u-10 n »» 

Six months 9V-1D 

One year 9 u «-9 n » 


SWITZERLAND 


ECU LINKS DEPOSITS 


The fixing raise ora the arithmetic means, rounded Is the nearest e no-sixteenth, 
of tha bid end offered rates for Siam quoted by the market to five reference bonks 
It 11 am each working day. The banks are National We s tmins t e r Bonk. Bank of 
Tokyo. Deutsche Bank, Banqus Naitenafe ds Paris and Morgen Guaranty Trust. 


Discount rare 
Overnight rain 

One month 

Three months .. 


One month 19%-lSPj 

Three months 12%-12% 

Six months 11H-12 

One year 10%-H 


FINANCIAL FUTURES 
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Hit by Opec nerves 
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pressure grows on the weaker 
members. 

The D-mark eased slightly 
against the dollar and French 
franc at the Frankfurt firing, but 
gained ground against most other 
major currencies. The Belgian 
franc was fixed at its lowest per- 
mitted level within the EMS of 
DM 5.0740 per 100 francs, despite 
the increase in the Belgian 
National Bank discount rate. 
This compared with DM 5.0750 
on Monday, and was only after 
the Bundesbank had given 
further help of BFr 192m to the 
franc at the fixing. The French 
franc was slightly firmer at 
DM 35 per 100 francs, compared 
with DM 34.695. 

ITALIAN LIRA — Trading 
range against the dollar In 1982- 
83 is 1,489.75 to 1J96.00. 

February average 1,397.86 
Trade weighted index 52.3 
against 53.5 six months ag°- 
Italy's high inflation and 
economic problems are now 
coming to the fore as pressures 
mount within the EMS. 

The lira weakened sharply at 
the Milan fixing. In heavy 
trading the D-mark touched a 
record high of L595. and was 
fixed at L592.75, compared with 
L5S6.20 on Monday. The Dutch 
guilder which may also be re- 
valued with the D-mark against 
weaker EMS mn-pneies rose to 
L535.63 from L529.72. 


Sterling-related contracts on 
the London International Finan- 
cial Futures Exchange suffered 
from nervousness about the 
Opec conference, and the 
possible ill effects of an unsatis- 
factory conclusion on the value 
of the pound. The June long- 
term gilt contract opened 10/32 
lower at 103-15. and touched a 
tow of 103-10 after the oil minis- 
ter from the United Arab 
Emirates was quoted as saying 
he was not optimistic about an 
Opec agreement Various other 
rumours and comments kept the 
cash gilt market very nervous, 
and after a mid-moming rally 
prices slumped 10 show falls of 
up to £} on the day. The June 
gilt price touched a low of 103-10 
on Liffe, and closed S? lower on 
the dav at 103-13. but this did 
not fully reflect the late weaken- 
ing of the pound on the foreign 
exchanges. 

Tbe short - term sterling 
! deposit opened 6 points lower 
at S9.S9 for June delivery, and 
was sold off late in the day to 


finish IS points down at S9.77. 
The UK provisional M3 money 
supply increase for February 

was slightly better than expected, 
but any help to market senti- 
ment was offset by nervousness 
about a possible strike by the 
National Union of Mlneworkers. 
Traders who until recently have 
been confident that London 
interest rates would not be 
increased despite the weakness 
of the pound were showing 
signs of second thoughts yester- 
day afternoon, but admitted that 
sentiment could very quickly 
turn towards lower rates once 
again. 

The June Eurodollar contract 
finished 10 points down at 90.92, 
little changed from the opening, 
depressed by firm Federal funds 
and Eurodollar interest rates. 
An attempt at a small rally 
fizzled out when Chicago opened 
as sellers, and trading was 
generally in a narrow range, 
lacking news and a dear direc- 
tion. 


Insurances — continued 
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Offshore and Overseas — continued 


LONDON 


NEW YORK 


THREE-MONTH EUROOt 
Sim pointa of 100*', 

Clasa High 
Tufarrti 90.25 — Siai 

June 90.92 90.97 90^0 91.02 

Sapt 90.71 90.78 90.71 90.82 

Doc 90.51 90.57 90.50 90.63 

March — — — 

Jane 90 18 — — — 

Volume 1.407 (1.483) 
p revious day s open int 3,163 (3,059) 
THREE -MONTH STERLING DEPOSIT 


U.S. TREASURY 


Bank Special European 
Mar. 8 ; rate Drawing Currency 

I % Rights . Unit 



Latest 

High 

Low 

Prav 

March 

78-13 

77-01 

78-06 

76-28 

June 

75-23 

78-13 

75-18 

76-08 

Sept 

75-06 

75-30 

75-00 

75-24 

Dec 

74-25 

75-15 

74-20 

75-11 

March 

74-10 

75-01 

74-10 

74-31 

June 

73-31 

74-24 

73-31 

7421 

Sept 

TL2 S 

74-15 

73-2S 

74-12 

Dee 

73-17 

74-07 

73-17 

70-04 

March 

73-11 

73-28 

73-11 

73-30 

June 

734)5 

73-22 

73-05 

73-24 


Perpetual U.T. Managers (Jersey) Ltd 5*5 * S 5f’-Sf5 1 9 JJJ2 

&RS' til ls 

Rothschild Asset Managenwnt (C.l.) S 0.005 B.1Q 

St Joiun-S Cl St P«w Pt. Guengjj. m ^ .pwvh 

rf " 1 ofeis hm ig gzsJUiSiX, ss^* 

fS?Jb-?S M gfflkr i :::: 
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Close Hfth Low Prav 

. Match 89.03 89.08 89.03 89.10 

June 83.77 89.90 89.77 S9°6 

Sapt 90.02 90.20 90.00 90.24 

Dec 90.05 90-20 90.00 90.30 

Volume 885 (513) 

Previous day's open int. 2.203 (2J08) 
20-Y8AR 12% NOTIONAL GILT 

ESO.OOQ 32nds of 100% 

Close High Low Prav 

March 103-19 103-28 103-18 103-28 

June 103-13 103-26 103-10 103-20 

' Sept 102-31 103-13 102-24 103-09 

Volume 1.106 (1.260) 

Previous day's open Int. 1.893 (1 .912) 
Basis quote (clean Cash price of 16%% 
Treasury 1988 lasa equivalent price of 
June futures contract) 20 to 28 

(32nds). 

STERLING E2S.000 S per E 

‘ Close High low Prav 

Match — — — 1-5172 

June 1.4875 1.5020 1.4870 1.6075 

Sept - - — 1-5005 

Dec — — — — 

Volume 179 (121) 

Previous day's open hit. 552 (572) 

DEUTSCHE MARKS DM 125.000 

S per DM 

Close High Low Piw 

March — — — 0.4181 

June 0.4210 0.4220 0^4207 0.4231 

Sept — — — 0^271 

Dec — — — — 

Volume 135 (206) 

P revious day's open hit. 170 (218) 

SWISS FRANCS SwFr 125.000 

S per SwFr 

Close High Low Prav 

March — — — 0.4812 

June 0.492S 0.4965 0.4818 0.4884 

Sept — — — 0.5048 

Dec — - — — • — 

Volume 125 (49) 

Previous day's open kit. 421 (437) 
JAPANESE YEN Y12Jm % por Y1Q0 

Close High Low Pra* 

March — — — 0.4256 

June 0.42Z1 0.4250 0.4221 0^4278 

Sept 0.4255 0^42S6 0^4260 — 

Dec — — — ' — 

Volume 203 (78) 

Previous day's open Int. 379 (434) 


U.S. TREASURY BILLS (1MM) 
Sim points of 100 % 


Mart* 91.75 91.88 91.70 

June 91.69 91. 88 91.07 

Sept 91.48 81.87 91.48 

Dec 97.24 91.44 91.24 

March 814)4 97.20 97 .in 

June 90.85 90-99 80.84 

Dec 90.55 90.66 90.49 


‘HEN FREY 
ON GOLD’ 


CERT. DEPOSIT (I MM) 
Sim points of 100% 


Latest High Low Prav 
Dec 80.61 90.73 90.00 80.74 

March 91.39 91 SB 91.37 91.63 

June 81.02 9149 91.00 91.27 

Sept 90.79 91 hi 90.79 91.00 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 


Latest High Low Prav 
March 80.72 8IL85 80.89 90.89 

June 90.48 90.89 90.47 90.89 

Sept 90-27 90.45 90-27 80.45 

Dec 80.06 9IL21 90.06 90.21 

Feb — — — — 


STERLING (IMM) Ss par € 


Latest High Low 
Match 1 -4975 1,5080 1.4940 

June 1.4996 1-488S 1.4840 

Sept 1.4836 1.4980 1.4830 
Dec 1.4830 1.4920 1X780 

March 1X800 1.4850 1X770 
June — — — 


Mr Tony Honlrsy. well-known 
South Afncen anelyst will present 
his current forecasts on gold, gold 
shares and currencies on 30 March 
in London. EASTERN CAPITAL 
CORP. LTD. invites you to this one- 
time presentation and discussion 
period which follows. There is no 
charge, but wo can accommodate 
only 100 investors so please tale- 
phone or write today for your 
invitation. 

EASTERN CAPITAL CORP. 

LTD. 

Commodity Discount Brokers 
9-15 Leonard Street 
London EC2A 

Tel: 01-250 0796 (9 tun. -9 pjn.) 
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GNMA (CUT) 8% 6100.000 
32nde of 100% 
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High 

Lew 

Prav 
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70-03 
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68-15 
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88-14 
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66-20 

87-03 

07-28 

87-03 

67-20 

60-21 

07-09 

6620 

07-04 

08-00 

06-22 

66-04 

6822 

604)0 

06-17 

08-27 

00-13 

85-19 

6648 

05-10 

08-02 
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London Clearing Banks’ balances 


as at February 16 1983 


THE TABLES below provide the first monthly indication of the trends of hank lending and deposits, ahead of the more comprehensive 
banking and money supply figures published later by the bank of England. They are prepared by tbe London clearing banks .«ri : 
cover the business of their offices and their subsidiaries (excluding Scottish and Northern Ireland banks) in England and Wales, 
tbe Channel Islands and the Isle of Han which are listed by. the Bank of England as falling within the monetary sector. 


TABLE L 

AGGREGATE BALANCES 


LIABILITIES 

Sterling deposits: 

UK monetary sector 

UK private sector — > 

UK public sector — 

Overseas residents 

Certificates of deposit 


Total 

outstanding 
ym £m 


Change on 


Total 

outstanding 


of which: Sight 

Time (Inc. CD’s) 
Foreign currency deposits: 

UK monetary sector 

Other UK residents 

Overseas residents 

Certificates of deposit 


- 27 

- 571 

- 79 
+ 8 
+ 611 

81,383 159 

25*92 - 395 

56,291 + 236 


Bills: 

Treasury bills 

Other hnia ... 


Special deposits with Bank of 

England 

Investments: 

British Government stocks ... 
Other 


15.991 + 305 

3.723 + 85 

35,740 4-1,056 

6,493 4- 214 

61,947 4-1,659 


Advances: 

UK private sector 

UK public sector 

Overseas residents 


Total deposits .... 
Other liabilities* 


143^30 

16.392 


4-1,590 
- 339 


TOTAL LIABILITIES ... 


159,722 


Other sterling assets* ... 
Foreign currencies 
Market loans: 

UK monetary sector ... 
Certificates of deposit 
Other 


ASSETS 

Sterling 

Cash and balances with Bank of 

England 

Market loans: 


Bins 

Advances: 

UK private sector ...... 

UK public sector 

Overseas residents 


Discount houses 

3,155 

+ 

33 

Other UK monetary sector ... 

15,255 

— 

77 

Certificates of deposit 

1355 

+ 

177 

Local authorities 

1,283 


12 

Other 

1,044 

+ 

15 


Other foreign currency assets* 
TOTAL ASSETS ... 


I Acceptances 

Eligible liabilities .... 

* Includes items in suspense and in transit. 


£m 

£m 

£m 

64 

■_ 

37 

L367 

+ 

1-431- 

28 

2,623 


166 

2,966 

+ 

5 TOO _ 

78 

52£69 

W|*N)W ^ 

+ 

457 

456 

+ 

' 47 

3^61 

56JI25 

558 


8,585 


16.382 

+ 

395 

653 

+ 

41 

24£59 

+ 

A1 SAX. 

753 


131 


3JB37 

+ 

86 

528 

+ 

18 

14^87 

’ + 

1BRS3 „ 

191 


3,631 



159,722 



2^83 

59,452 



Change on 
month 

ka £m 


- +14» 


:*j- st 

— i» 


TABLE 2. INDIVIDUAL GROUPS 

OF BANKS' BALANCES 


LIABILITIES 

Total deposits 

ASSETS 

Cash and balances with Bank of 


TOTAL 
Chengs 
Out- on 

standing month 

£m £nx 

143^30 4-1,500 


BARCLAYS 
Change 
Out- on 

standing month 

£xn fro 

38^43 4- 10 


erra-emo NATIONAL WILLIAMS* 

LLOYDS MIDLAND WESTMINSTER.-. GLYN*S ' 

n.n Ctan0" Change - - Chang* 

Out- on Out- « Out- an —Out- .'"6* . 

•teneftog month standing month standing mo nth Mauling etoMb 

£m fm £m £m £m £m £m 3». 

28^)02 4-234 28,750 4-551 44,418 4-625 " 3£16 4- 89: 


Eagbad - 

Market loans: 

1,191 

- 81 

361 

- 18 

191 

- 67 

UK monetary sector 

34,793 

+350 

84)52 

-170 

7,336 

- 28 

Other 

29.693 

+974 

7,731 

+221 

6^)21 

+373 

Bills 

1361 

— 

452 

- 51 

490 

+ 62 

British Government stocks 

2,623 

-166 

996 

+ 2 

450 


Advances 

74.678 

+240 

21J99 

- 87 

14,325 

- 8 


229 -2 


359 -9 


St'. + & 


62 211 -7 

— 724 -117 


373 4- 4 

371-50 


38 - .:r 

-82 - "r~. 


14J25 — S 15494 4-105 21,092 4-212 - 2^68 + U 


TABLE 3. 

INDIVIDUAL GROUPS OF BANKS* 

ELIGIBLE LIABILITIES 53,452 -134 


18,614 -184 


16^02 -122 


. .. 
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